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securities, on the other 
the same period drawn, 
it_of capital from C 
following trade and commerce 
013 and 1914: 
1912, 
230,428,502 
. 102,041,222 
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ade in the advanee notice of the 


agitation for the enactment of 
tion in the United States. This 
ed very little attention in Can- 
fact that our farmers and pro- 


eem satisfied that the financial 


eting the legitimate demands of 
ids to assist them in earrying on 
ations, and for the same reason 
uld be no need for such legisla- 


States, 


f investments by life insurance 
age loans in Canada as on the 
1904 and 1914, would indicate 
are now regarded more favor- 
Hen years ago: 


s Total 
Assets in 
Canada 
IT S37T,3822 


36,348,109 


Total % Mortgage 
Mortgage Loans to 
Loans - Total Assets 
$127,488,549 32 
35,200,235 21 


$1,489,213 


$ 92,288,314 11 
feel quite safe in making the 
stern Canada offers a good field 
oans on farm properties at con- 
bs, and that these farm valua- 
irse of a few years, considerably 
eby improve the value of these 
same might be said with regard 
ppur Government and municipal 
an now be secured at most re- 
rith every prospect that the 
rities will appreciate when con- 
» trormal. (Applause.) 
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Mevears the ordinary taxes have 
hai war taxes of 1915 were equal 
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A.MACDONALD CO. 


qgaT OCCURRED AT THE RECENT 


TING 


While Doing Their Duty in a 
Pecanaetiie Way Would Not Yield 
to the Demands of the ‘‘Brokers’’— 


Not Think That the Balance 


ee Showing $3,000,000 Goodwill 
When There Is No Such Goodwill is an 
Honest Balance Sheet—Are Left With 
a Free Hand 


Winnipeg, May 8,—The business men 


here are interested keenly in the attempt 
made by brokers in Montreal who hold 
stock in the A. Macdonald Co., to die- 


tate to representative men such as An- 
drew Kelly, and W. H. MaeWilliams and 


Wilbur Hutchinson. They are all suecess- 
fol business men and each in their own 
particular fields have made a success of 


business. What they have done for the 
A. Macdonald Co., in practically saving 
it from liquidation, is well known here 
and well understood. Stock jobbing or 
manipulation is not their forte, nor do 
their minds run to that kind of thing. 
They had in their hands an organization 
that was at bottom sound, but under the 
financial incubus that had been erected 
it staggered. From collapsing it was 
saved by Mr. Riley, who beseeched help 
from the men who are now on the board. 
Mr. Riley is given credit for his good 
sense in picking up Mr. Hutchinson and 
with him urging the others to come in 
and give a hand to put a good business 
on its feet and remove the trouble which 
in so short a time had been saddled upon 
it. 

It is quite natural, therefore, that the 
West should take more than ordinary 
interest in men it knows so well especi- 
ally when their good intentions are op- 
psed and improper motives are attri- 
ted to them. It was hinted in some of 
the eastern papers that the directors had 
aplan to get control of the stock of the 
company. The hint was a broad one and 
might justly be called a charge. ‘‘The 
Macdonald Squeeze’’ was but one of the 
terms, and it plainly suggested that the 
directors had beneath the simple propo- | 
sition they made, some sinister plan. 
Everyone here knows well that such was 
not the ease and was farthest from the 
thought of the men who planned to re- 
duee the eapital stock. 


Why Reduce the Capital? 

Why did they make that proposal? 
There is but one way of explaining it. 
In the balance sheet there is an item 
talled ‘‘good-will,’? which amounts to 
shout $3,000,000. To mention the figure 
ts the price of the good-will of a whole- 
‘ale grocery house in the Canadian West 
with its one and three-quarter millions 
of people is but to invite a smile. The 
thing is not there, and to keep it there, 
m the minds of plain business men who 

to be quite frank and candid, is 
rong. With the directors in this in- 
ee it was a question of honesty and 

i honest balance sheet to get which it 
¥as necessary to reduce the amount of 
‘ommon stock. In their annual report 
they suggested that a suggestion would 
i due course be made to that effect. 
Pon such innocent provocation a pro- 
test developed in Montreal which bore 
‘very evidence of being ‘‘ineubated.’’ 
he result was that proxies were or- 
Sinized with a view to placing on the 
minute hooks of the A. Macdonald €o. 
* resolution which would prohibit the 
tetors from proceeding to carry out 


their purpose to reduce the stock. But 


Shipping Facilities 


_e could not be stampeded or 


Could Not Get the Directors 
Of course, no one expected that the 
td in question would for a moment 
Telain office under such strictures as 
Proposed to make them submit to. Mr. 
Richards appeared at the meeting hold- 
‘Rg proxies for 12,000 out of the 18,000 
Ares represented. He was, therefore, in 
* Position to vote anything he desired, 
tif he had done there would not have 
mr any board of directors. He plainly 
erstood that fact. Even to get a 
der it was necessary for him to 
‘ra share of the company to his 
Partner in law. The directors refused to 
= to any resolution that would in 
soe Way interfere with their freedom in 
the business as they thought 


Rector. 


PUBLICATION OFFI 


advisable, Of the common stock of the 


company there is in the old country ap- 


proximately $750,000, which was not 
represented at the meeting the proxies 
for which had not arrived because of de- 


layed boats. But Mr. Richards would 


not listen to the directors’ representa- 
tions, indicating that his instructions 
were to gag the board in so far as cutting 
down the stock is concerned. He was 
not in a position to deviate from his 
instructions and in consequence all the| 
directors indicated to.him that if such 
a resolution was passed they would re- 
sign. 

This placed Mr. Richards in a some- 
what awkward position and to effect his 


escape from it an adjournment was ar- 
ranged until he could communicate with 
Montreal. A modified resolution was 
submitted the following day but it still 
required the dropping of the proposal 
to reduce the stock. The directors de- 
clined to recede from their position one 
whit. It was then arranged that a reso- 
lution would be placed on the minute 
book indicating that while a majority of 
the shareholders present were in favor 
of a reduction of the stock the shares 
represented by Mr. Richards outnumber- 
ed them and in consequence no action 
was taken. This leaves the directors 
free to pursue whit course they deem 
best, and it. would not surprise anyone 
here if within the course of the next few 
weeks the directors send out a statement 
to all the shareholders asking the sanc- 
tion of a reduction of the stock and 
authorization to inerease the preference 
outstanding so as to cover the interest 
due upon it which will amount to 21 per 
cent. at the close of the present year. 


Amount Due on the Preferred 

The aggregate amount that will be 
due in the way of interest to the share- 
holders at the end of the. year is $371,- 
028. To ask the preference holders to 
accept for this stock more stock, without 
some further consideration, will not like- 
ly be done. Part of it might be turned | 
into an investment instead of a liability 
but there should be some cash paid. 
There should be give and take as be- 
tween the preference and the eommon 
holders. One thing, however, ought to 
be done, and that is to wipe out all lia- 
bility exeept that to the bank. 


A Possible Plan 

About two weeks ago The Financial 
Post suggested that -the preference 
shareholders be offered more stock for 
the arrears of interest. By giving them 
each a certificate for $20 would bring 
the preference outstanding up to $2,- 
120,160 the dividends upon which would 
amount to $148,111. Assuming that the 
earnings would be on the average 
of what they were in 1914 and 
1915, there would be a surplus over 
preference interest of about $7,000. 
What chance the common has of 
a dividend, when the amount out- 
standing remains at so large a figure, 
$3,000,000, is but very meagre. If the 
preferred stays as it is the annual in- 
terest charges amount to $128,000 which 
would leave a surplus of about $30,000 
to apply against $371,000 that will have 
accumulated against the preference at 
the end of the year. It would take a 
full decade, of good times, to overtake 
that handicap. It is hoped, however, and 
believed in Winnipeg, by men who know 
the business conditions here that if the 
present board are left to manage the 
business in a business way that the com- 
mon, on a reduced basis, would come in- 
to dividends in the course of about two 
or three years. On page 11 of this issue 
a short history of the company is given. 


CANADA AND THE INDIES 
West Indian Trade for Canada and 


Interesting in relation to -Canadian 
trade with the West Indies, is a des- 
‘patch from London which refers to a 
‘statement made by Sir Owen Phillips 
| at a meeting of the shareholders 
of the Royal Mail Steam Packet 
Co. He said that not only had 
the Canada-West Indies service been 
| maintained throughout the war but that 
since, the termination of a direct mail 
service between the Indies and the 
United Kingdom, the company has pro- 
vided a regular connection via the 
Dominion. Further he emphasised that 
much had been done towards securing 
a considerable volume of West Indian 
trade for Canada which otherwise would 
have gone to the United States. 


ies ete Oe sila SN 


ta 
8 
ae 


a rea 
een ee 
<tr 5 om 7 


OF CANADA 


The Canadian Newspaper for Investors 


AS RETAILERS SEE — 
BUSINESS OUTLOOK 


RAILWAY EARNINGS STILL AD- 


VANCING 


Farmers in the West Are Buying More 
Liberally Labor Saving Devices and 
Are Paying More Attention to Mixed 


Farming—Manitoba Exporting More 


Dairy Producte—General Tendency to 


Buy Light and Not Extravagantly so 
as to Save a Trifle on Discounts. 


Farmers in the West are buying mot- 


ors, labor saving devices and implements 


on a more liberal scale than they have 
been doing for some time. They are in 
funds and are making use of them in 
this way. It is also evident judging by 
the demand for breeding stock that they 
are paying more attention to mixed 
farming and this necessitates their 
making new purchases of dairy and 
other equipment. Already shipments 
of dairy produce from all the prairie 
provinces, this spring, are on a larger 
seale than usual. New developments 
like this means new lines of business 
which necessitates the retailer~making 
demands upon the manufacturer. The 
former no longer hankers after an extra 
one per cent. discount and over-buying. 
He prefers to keep his shelves as light 
he can. Recent experiences have devel- 


oped better business methods now being 


applied to better business. 

One of the best indications. as to the 
condition of business is the steady in- 
crease in railway earnings. For the 
first week in May the aggregate increase 
of the three big systems was $1,594,373 
or 55.4 per cent. The Canadian Pacific 
again showed its wonderful powers of 
recovery in so far as earnings are con- 
cerned. The earnings indicate that 
business adjacent to its road is in a very 
prosperous condition. No doubt the 
movement in grain incident to the open- 
ing of navigation has had a good deal 
to do with the splendid increases shown 
in the following comparison covering 
the first seven days of May. 


Company. 
CP.R. 


% 
73.3 
19.4 
61.4 


55.4 


Increase. 
$1,169,000 
167,573 
257,800 


Earnings. 
anne earn st $2,762,000 
1,030,768 

677,400 


$4,471,168 - $1,594,373 


Grain Movement 

Boat shipments including winter stor- 
age aggregated during April, 17,802,709 
bushels as compared with 9,214,812 last 
year. The foregoing apply to wheat 
only. There was relatively as large a 
gain in oat, barley and flax shipments. 
To the end of Apzil the wheat inspected 
was 247,861,000 bushels as compared 
with 95,700,000 for the corresponding 
period of last year. Oats inspected 
amounted to 69,642,000 as compared 
with 31,866,000 bushels a year ago. Of 
barley the quantity was double thaf of 
the previous year but in the case of 
flax there was a falling off of nearly 
one million bushels. The receipts at 
terminals during April amounted to 8,- 
404,000 and the shipments to 19,777,- 
000. This vast advance as compared 
with a year ago is perhaps the greatest 
factor in sustaining the present favor- 
able business situation. 

There are various reports coming 
from retailers and from them it is diffi- 
eult to form any general opinion. In 
centres where the factories are busy 
stores are also doing well, generally 
speaking. Some of them are however 
faced with the problem of getting ma- 
terial at prices that will permit them 
to sell at a profit. Ome traveller con- 
fided to the writer that he went out 
with about half a dozen samples and 
sold goods at high figures without guar- 
anteeing the price or the delivery. There 
was a market alright byt the dealers 
were not sure of being able to sell at a 
profit when they did replenish their 
bare shelves. As to the larger stores 
that have buying agencies in the world’s 
market, their business is better. Of 
this the recent report issuéd by the 
Robert Simpson Co. is evidence. It is 
understood that during April their sales 
were fully fifty per cent. better than 
April of last year. ; 

At this season of the year there is 
usually more than ordinary activity in 
the hardware business. Garden tools, 
building supplies, paints and kindred 

are usually in request. 
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Trade throughout the country says 


hardware and Metal continues active 
and the outlook is favorable as regards 


the anticipated volume of business. 
Stocks of a number of hardware lines 


are getting low and it is becoming more 


diffeult to get further supplies in suffi- 


ient quantities owing to the shortage of 
raw materials and labor. The situation 
in this regard is becoming more acute 
and is a serious handicap to manufac- 


turers who are unable to keep up with 
their orders. They are also unable to 
guarantee deliveries in many cases. 
Under these conditions it follows that 
prices must continue to advance and 


there is at present no indication of a 
halt in the upward movement. The 


looked for advance in plain wire has 
materialized and a number of wire pro- 
ducts are affected, such as bale ties, an- 


nealed hay wire, cut hay wire, stove 


pipe wire, O & A wire, galvanized and 
barb wire, bright and galvanized fence 
staples. Other lines which have ad- 
vanced include corrugated hinges, iron 
plate washers, mop wringers, guns, rifles, 
revolvers, mechanics, tools, coat hooks, 
paper products, sinks, range boiler, 
lawn hose. Reports from Winnipeg 
state that business is brisk and prices 
are still advancing. The season, how- 
ever, is late for seeding, but otherwise 
the outlook is favorable. The more iin- 
portant price changes there inclade 
window glass, Disston’s saws, and paper, 
carriage bolts, iron and coppered rivets, 
galvanized and black sheets, wire ani 
wire products. Business in Montreal 
has been badly tied up recently on ac- 
count of the teamster’s strike, but the 
latest reports indicate that the situation 
is improving. The men are returning to 
work and the embargo on incoming 
freight is being lifted. A sharp decline 
in linseed oil and turpentine is the feat- 
ure of the paint market. With these 
exceptions, the market is firm and prices 
unchanged. In the metal markets, cop- 
per is strong, but tin, lead and spelter 
are weaker. 
A MERGER 
Two Big Dry Goods Firms Will Join 
Forces 

The Dry Goods Review in its current 
issue says: we learn that Murray-Kay, 
Toronto, propose to take over James 
A. Ogilvy & Sons, of Montreal, and to 
open up offices in London and Paris. 
_ Murray-Kay, Ltd., will issue new stock 
first preference to the amount of $1,- 
500,000 and there will be 2nd preference 
amounting to $2,000,000 to take the 
place of the old preference. The new 
stock has been sold and not more than 
$100,000 of it will be used in the ac- 
quisition of the Ogilvy property at Mon- 
treal. 

The proceeds of the sale of the new 
stock will be used to erect a new building 


_at the corner of Yonge and Wilton, the 


purchase of which property was an- 
nounced in The Financia] Post some 
weeks ago. 

The name of Ogilvy has for years 
stood for high-class retail merchandis- 
ing in Montreal. Established and built 
up by the late James A. Ogilvy, the 
business has of recent years been con- 
tinued by his sons under the firm name 
of James A. Ogilvy & Sons, the mem- 
bers of the firm being James A. Ogilvy, 
John Ogilvy and Wm. Fullerton. Dur- 
ing the period when Montreal was rap- 
idly developing the premises which had 
been occupied for years were found to 
be incommodious for the growing trade 
and a large, handsome and thoroughly 
modern structure was erected on St. 
Catherine street near the old store. 
With these premises Murray-Kay will 
be able to cater to the city’s best trade, 
the store being the farthest west of the 
big retail establishments and, therefore, 
in a good position in relation to the 
more exclusive residential districts of 
Westmount and Notre Dame de Grace. 


The town of Beamsville, Ont., has 
sold $20,000, 6 per cent., 30-year high 
school debentures to the new Toronto 
bond house of Mulholland, Bird and 
Graham. 

The Saskatchewan Co-operative Eleva- 
tor Company, a state-asided company, is 
given permission to carry on its business 
of erecting and operating grain elevators 
and buying and selling grain the Province 
of Ontario to the extent of $8,000 a year. 
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WILL EARNINGS LINE 
UP WITH OTHERS 


DOMINION IRON’S PROSPECTS 


FOR SHAREHOLDERS 


Holders are Expecting That Earnings 
. Will Show a Considerable Margin 
Over the Requirements for Interest 


and Look for a Gain in Net in About 


the Same Proportions as Made by 
Other Similar Industries—Advantage 
It Had in Not Having to Make Very 
Much New Capital expenditure and 
the Depreciation When Readjustment 


Comes Will Be Light 


: Will the annual report of the Domin- 
ion Steel Corporation reveal an im- 
proved financial position and a balance 


of profits similar to those shown by other 


steel companies in Canada whose reports 
for 1915 have been published? Directors 
have studiously avoided giving out in- 
formation that could lead or mislead the 
public in estimating the year’s results of 
the corporation. 

However, we have the statement of 
Mr. Workman that the corporation is in 
exceptionally strong financial. position. 
This is taken to mean that the corpora- 
tion’s bank debts have been wiped out 
or at least greatly reduced. A year ago 
the current liabilities stood at $4,222,082. 
In addition we know that debentures to 
the amount of $1,500,000 were retired in 
November last. The wiping out of these 
two items means that the security behind 
the common stock has been inereased by 
about $18 per share. 


The War Business 

It is argued by some that the Steel 
Corporation has not benefited as have 
other companies because they have not 
been producing the finished shells, but 
only comparatively raw materials. The 
high prices received for shells was large- 
ly due to their produetion involving 
considerable capita) expenditure. 

The Steel Corporation has in a sense 
been carrying on a normal business and 
it is safe to say that the depreciation 
and reorganization in this company’s 
plants at the end of the war will be very 
much less than in those plants where 
finished shells have been produced on a 
large seale. At the same time the prices 
received for the corporation’s products 
have been higher probably than at any 
time in its history. 

It is impossible to say what propor- 
tion of the corporation’s net profits 
come ordinarily from rails, but it is in- 
teresting to note that in the year end- 
ing March 1914, the production of rails 
totalled 176,027 tons out of a total pro- 
duetion of about a million tons. It is 
well known that in the past year the 
production of pig iron ingots, bars, wire 
and nails has been at capacity, and will 
in consequence more than offset the loss 
from an idle rail plant. 

It is frequently advanced by the 
erities of the corporation that the inter- 
est charges and so forth are so great 
that it is impossible for the corporation 
ever to make money for shareholders 
even in prosperous times. The following 
tables show the net earnings of the three 
chief steel companies of Canada before 
interest charges are deducted for a 
period of years. 

COMPARATIVE EARNINGS 
Dominion Steel Nova 
of Can. Scotia 
$3,230,452 $2,019,169 
$3,571,058 539,811 415,164 
4,442,031 1,640,010 1,255,952 
Re 4,714,057 1,547,039 1,000,600 

From this it appears that the net of 
the Steel Company of Canada in 1915 
were six times those of 1914, and twiee 
those of 1913. In the ease of the Nova 
Seotia Steel Company net earnings in 
1915 were five times those of 1914 and 
nearly twice those of 1913. If the 
Dominion Steel Corporation’s earnings 
prove to be only twice the earnings in 
1914 the surplus on common stock will 
be in the neighborhood of 15 per cent. 


DOMINION STEEL 
Net after Surplus or 
Interest common , 
—124,744 


% 


2.7 

2,372,067 1,375,167 43. 

The coal business has from all re- 

ports been exceedingly good while the 

new explosives plant is reported to be a 

big earner. The export business is being 

developed and would be much greater 

but for high freight rates. Whether it 

cag be continued after the war is diffi- 
eult to forecast. . 





THE FINANCIAL POST OF CANADA 


"BANK OF MONTREAL 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,293,952. 
Total Assets - - $302,980,554 


BOARD OF DIRECTORS: 
Hi. V. Meredith, Esq., President 
R. B. Angus, Esq. E. B. Greenshields, Esq. Sir William Macdonald 
Hon. Robt. Mackay Lord Shaughnessy, £.C.V.0. C. R. Hosmer, Esq. 
A. Baumgarten, Esq. C. B. Gordon, Esq. H. R. Drummond, Esq. 
D. Forbes Angus, Esq. William McMaster, Esq. 


Head Office: MONTREAL 


General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant Generali Manager—A. D. Braithwaite, Esq. 


Fi kg, g peed omy = ane Newfoundland; 
so at London, England; 
And New York, Chicago and Spokane in the United States. 


= 
a) 
THE BANK OF BRITISH NORTH AMERICA 


Hstablished in 1836. Incorporated by Royal Charter in 1840 


Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
. Head Offioe—6 GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA, &St. James Street, MONTRBAL, 
H. B, MACKENZIE - General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States 


Agents and-Correspondents in every part of the world. 
: Agents for the Colonial Bank, West Indies 
Drafts, Money Orders, Circulars, Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of 
the world. 


SAVINGS DEPARTMENT AT ALL BRANCHES 


sraches ad Agecios | 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 
President—Sir H. Montagu Allan, C.V.O. 
Vice-President—K. W. Blackwell. General Manager—E. F. Hebden. 


Paid-up Capital - - - - = $7,000,000 
Reserve Fund and Undivided Profits - 7,245,140 


206 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A General Banking Business Transacted 

Special attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES, 
Commercial and Travellers’ Letters of Credit issued, avail- 
able and payable, respectively, in all parts of the world. 
Travellers’ Cheques issued in gouveuient denominatious, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


a 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, €.C. 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, 24,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


Imperial Bank 
OF CANADA 


CAPITAL PAID UP - - $7,000 
RESERVE FUND - - - - = $7,000 


Peleg Howland, President. 
E, Hay, General Manager, 


Drafts, Money Orders and Letters of Credit issued; available 
throughout the World. 

Dealers in Government and Municipal Securities. 

Dealers in Foreign and Domestic Exchange. 

Savings Department at All Branches. 

Interest Credited Half-yearly at Current Rates. 

General Banking Business Transacted. 


THE MOLSONS BANK 


Incorporated by Act of Parliament 1855 


Capital Paid Up o6 Sus $4,000,000 
Reserve Fund - ° - 4,800,000 


Head Office, Montreal 


Besides its 96 Branches in Canada, the Molsons Bank has agencies or 
representativés in almost all ‘the large cities in the different countries of 
the World offering its clients every facility for promptly transacting 
business in every quarter of the Globe. : 


000.00 
000.00 


MR. SMITHERS ON 
G.T.P. OPERATIONS 


TELLS G. T. R. SHAREHOLDERS OF 
DIFFICULTIES 


Chairman of f Board Refers to Conditions 
Regarding New System at Annual 
Meeting—Actual Withdrawal of Men 
at Period When Energetic Develop- 
ment Was Looked for—Recent Im- 
provement in Earnings Marked But 
Higher Expenses Owing to Postponed 
Repairs and Increased Cost of Ma- 
terials Must be Looked for 


In view of the proposals now being 
considered at Ottawa for financial assist- 
ance to certain Canadian railway under- 
takings, including a loan to the Grand 
Trunk Pacific of an additional $8,000,- 
000, reference to the operation of that 
system by A. W. Smithers, chairman of 
the Grand Trunk Railway Company of 
Canada at the annual meeting in London’ 
on April 18th, becomes one of the most 
interesting features of his report, copy of 
which has just come to hand.- Mr. 
Smithers refers to the fact that just as 
the road was passing out of the final 
construction stage the war broke, and, in- 
stead of an influx of energetic settlers, 
there was an actual withdrawal of men 
for military service. Tle effect had been 
to postpone results and create contingen- 
cies, which had to be dealt with in the 
meantime. The chairman’s reference to 
the Grand Trunk Pacifie follows: 


I must now say a few words as to the Grand | 


Trunk Pacific Railway. The bad harvest of 
1914, and the outbreak of war, had a very 
bad effect on the traffic receipts of this line. 
The good harvest of 1915 has had a very 
beneficial effect on the traffic, which is evid- 
enced by the improvement in the published 
receipts. 

The fish trade at Prince Rupert is develop- 
ing in a satisfactory manner, and there is 
every sign of Prince Rupert becoming one of 
the chief fish landing ports on the Pacific 
Coast. 

We think there is a considerable trade 
to be developed with Alaska, and this year 
we are extending the voyages of our boats 
up the Pacific Coast as far as Skagway. There 
can be no doubt that a considerable mining 
development will take place in the mountain 
section of the Grand Trunk Pacific Railway, 
but, of course, owing to the war all new 
enterprises are held up. A big and new 
enterprise like the Grand Trunk Pacifie Rail- 
way, going into a new and sparsely settled 
country, requires a “lot of starting,” and a 
greater misfortune cannot be imagined than 
that when all was ready such a disaster as 
this war should have suddenly descended upon 
us. 

In place of energetic and adventurous people 
from all quarters of the world seeking open- 
ings for their skill and energy, either in 
agricultural or mining developments, in the 
country opened up by the new line, there 
has been a stoppage of all new enterprise, 
and” an actual withdrawal of -much needed 
men for service with the imperial forces. 
These considerations, although serious for the 
Present, do not detract from the -permanent 
value of the new line, but, as we believe, 
will only postpone the results we have hoped 
for. Still, the present has to be dealt with, 
and it is the present position that has been, 
and is, occupying our serious attention. 

Under the authority of Act of Parliament, 
interest on Grand Trunk Pacific capital has 
been charged to construction account up to 
31 December last. During my visit to Canada 
last autumn, in conjunction with our Presi- 
dent, Mr. Chamberlin, we brought the difficult 
position in which we were placed before the 
Government. The Government gave attentive 
consideration to our representations, and I 
am sure fully realized the difficult position 
which has arisen from circumstances beyond 
our control, I had hoped that the negot!- 
ations with the Government would have been 
completed, and our anxieties alleviated, be- 
fore the date of this meeting, but, as I am 
sure you will realize, the Canadian Govern- 
ment, like every other Government, directly 
or indirectly concerned with the war, have 
been working under great pressure, and, there 
fore, it is not altogether surprising that they 
have been unable to reach a decision “which 
would enable me to make an announcement 
to you to-day. 
est for me to say more at the present time, 
and I can only assure you that we are fol- 
lowing the matter with the closest possible 
attention. 


Mr. Smithers also ealled attention to the 
fact that of the expenditure on capital 
account £1,192,959 was for the acquisi- | 
tion of securities of. the Grand Trunk | 
| Pacifie Branch Lines and Terminal Ele- | 
| vator Companies, and Lachine Jacques 
| Cartier and Maisonneuve Railway and | 
| Montreal and Southern Counties Rail- | 
| way, and £126,809 was for discount and | 
commission on five and one-half per cent. | 
| notes sold during the year. Of the notes | 
referred to, the total issue eovered an | 
issue of £2.000,000 one-year notes, due in | 
Jniy, and provided additional eapital of 
£2.500,000 on a five-year basis. 


The Grafd Trunk Outlook 


In regard to the present position and 
future outlook of the Grand Trunk, Mr: 
Smithers pointed out the significant fact 


j 





that in consequence of the recovery in 
receipts, beginning with the month of 


October, the inerease in the three months 


i 
| 


to the end of the year, compared with 
the corresponding period, amounted to 


diately beneficial effeet of the good har- 
vest. This compared with a decrease for 
the full year of £304.080. However, op- 
timism was qualified by the observation 
that amid the complications of such a 


| 
| 
| 
| 
| 
£135.000—a striking proof of the imme- 
diffieult situation as the present, it was 


‘| falling off in receipts last year, were of 


| further that under the proposed system | 


May u s 


Te % 


LIQUID RESERVES 
STEADILY INCREAG 


BANK OF B. N. A. CONS 
PoLIoy vat 


As in the Case of Other Banks 
in Canada the Bank of Brite a 
America’s Reserves Continue ec 
More Liquid Than as at the Come 
ponding Period of a Year Ag~n, 
Call Loans Practically Doubled 


impossible to anticipate the future. “On 
the one hand we are in an improved posi- 
tion compared with last year owing to 
increases in our receipts, but on the 
other hand, we must expect an increase 
in working expenses from the carrying 
out of repairs, which, owing to the heavy 


a necessity postponed. In addition to 
this, I am afraid we shall have to face 
seriously higher prices in coal, steel and 
materials generally.’ The comment i- 
added that the labor question is always 
present, and reference made to the 
statement of James J. Hill that em- 
ployees could not choose a more inop- 
| portune time than the present to ask for 
a general advance. 
The Burden of the War 

In addition to the company’s loss in 
receipts as the result of the war, there 
was also a heavy direct burden in the 
financial concessions made to employees 
who have gone to the front. Under the 
head of general expenses there was an 
increase of £55,800 caused by one item 
‘‘military’’ £90,772, which compared 
with £17,429 for the previous year. Thus, 
there would have been shown a decrease 
in operation expenses of £404,105 instead 
of £330,682, had it not been for military 
allowances. During the year six months’ 
pay was given to all men joining the 
overseas service. This arrangement: was 
continued into 1916, but discontinued in | 
Mareh owing to the ‘act that the point | 
had been reached when 
could be = ais 
safe w ing of traffic. 


PREFERS S RAICHT TERM 
Wel'and’s Treasurer Averse to Instal- 
mert Plan of Issue 
Welland is in the throes of a dispute 
over the merits of the instalment plan of 
issuing bonds. The town has in econtem- 
plation the sale of a block of $40,000, 
51% per cent. debentures, to extend the 
hydro-electric system. FE. R. Beatty. 
chairman of the finance committee of the 
council, is out with the suggestion that 
the instalment plan be adopted this time 
in floating the bonds and he-has been 
quoting Toronto’s change as a precedent 

worth following. 


One reason why bank profits AFe not 
up to the standard of former Years js 
that their resources are in a more liquid 
form. It will be noted, however, from 
the statement that the Bank of British 
North America has in the most liquid 
assets $21,902,574 as against liabilities 
to the publie of $53,426,301. The ratig 
of cash resources or what are practically 
cash resources to the liabilities to the 
publie is 41.5 per cent. as compared wit) 
39.3 per cent a year previous, The prin. 
cipal items in this expansion of liquid 
resources are in the form of loans abroad 
and Dominion notes. A more comprehen. 
sive review of this position is given jp 
the following: 

Immediately Available Liquid Assets 
1915 1914 
$ 2,036,138 
Dom. Notes... 8,540,161 
| Note Cr. Dep.. 1,398,727 
Notes Bank .. 460,411 
Bank bal. ...., 7,761 

do. abroad... 1,652,790 
}Gov. See. 111,160 
Cheques 2,169,200 
Call loans abd 5,526,217 
Gold reserve . 


Ch 
$ 3.083, ST8—$1 0sry 
7,528,169+ 1,001, 
1424581— By 
377,653 + $2.7 
8,1K—~ 4 
2,941, 836— 1,289 04g 
2993+ 108167 
1,733,656+ 435.59 
2,820,000+ 2706211 
500,000— 300.00 


no more’men | 
vording the 


$21,902,574 $20,450,921 +81,471.63 
Rates liability 
to public.... 41.5 39.34 a3 


oO 


Other Assets 
Pub, Sec. ....$ 4,430,970 § 1,592,131+$2,837,8%9 
Other Sec 92,989 98 f15— 68 
Call loans ... 1,472,759 1828.5 She 
Current 23,267,046 2.1 2.912.035 
Elsewhere i 156,871 
Overdue debts 241.508 ’ 3128 
Lets. of credit 1,197,795 471,48 
| Real estate... 3,550 8,435 
Bank prem... 2,280,055 96515 


Other assets.. 40° S53 S1721+ 6812 
However, Town Treasurer J. H. Bur- aca ; 


gar, balks at the idea and continues to $39,611,122 $10,174,072--8 32.90 

favor the sinking fund method. He |rotar assets. .$61,513,006 $00,001908+8 908,78 

bases his opinion on the proposition that 

° ‘ Liabilities to Public 

the instalment plan is the dearer plan ai Te ba 

f t! M ; ‘1 » |Cireulation ..$ 4,723,254 $ 4,427 424+8> 505,830 

of the two. | r. Burgar tells the loeai Demand dep.. 18130685  16967./S°+ 1,182,997 

press that he believes the movement in |Savings dep... 26,077,647  25,:0;. i+ 708.88 
: . nks TS Mi 1739 

favor of instalment bonds is one pro- |!ue banks ... Tis get 

: : ‘ ¥ 2 . . nds is ° I Due elsewhere 397,606 SUATI+ 8% 

mulgated by the financial houses in order | acceptances 1,197,795 1,069,200 71.4% 

to get a corner on municipal debentures, | Bills payable. 1,556,700 2,124,504 wae 

. . . . o1s =1- 209 OU— Dy 

since it is apparent the loeal investor | Other Habilit. 1,312,515 1,369,000 Bas 

will not put out ten, twenty or thirty | 

. . 

thousand dollars that will come haek to 

him in ten, twenty or thirty driblets, and 

if he does take up the new system he 

will not be willing to pay so large a price 

for the debentures. 


$52,354,313 + $1 01158 


538,426,201 
Ligbilities to Shareholders 
$ £,SE6,667 $ 4,866,667 
3,017,332 3,017,333 ae 
Dividends 5,219 4.93248 x 
Balance 198,176 361,74S- 163,572 
Mr. Burear says | ipa Ee ea a 
si $ 8,987,395 $ 8,250,680—$ 163,28 
Total liabltit..$61,513,696 $€0,001,993+5 908,76 


Capital 
Reserve 


the amount of extra work involved 
would require the employment of a clerk Of course a very strong position is not 
with no other duties. conducive to the earning of profits on 





It would not be in your ifter- | 


| ever, that the dispute is a family one 


Another point that leads the treasurer | the same scale as in previous years. This 
to favor the old system is the fact that | js very evident rom the following eon- 
Welland is now earning near!y five per | pasison: 
cent. on its sinking funds. Even at four | 

ame Wi lollars 
per cent. earned a million dollars of |. i. rorward 
twenty-year debentures: would require | profits 
only $670,625 to be paid by the munici- | : 
“fini ti oe g : : $977,959 
pality in sinking funds in order to meet aati 
7 . : aN ot | Dividends . $389,333 
the fuil payment at the expiration of | reserve 97,333 tees = 
the time. | Premises 97,334 wi4 « 
44,867 


| Officers’ fund 7963 Si 
BEHIND ON INTEREST | omnes. vane a ae 

‘ |Offfcers’ insur. fund = 1,047 2,920 ss 

Interest on Maisonneuve School Bonds | caf jonus ae 
Was Not Met on May 1 | Patriotic 435 


Profit and Loss 
1912 1914 1915 
. $228,114 $303,104 $361,745 
€89,745 536,577 328,595 
$839,681 $690,343 
$389,383 $389,200 


7441 


- 


The Montreal Catholie School €om- | W#? tx fie. oe wae 
mission has failed to meet the interest | 
due May 1, on the Maisonneuve school | 
bonds. Montreal bond dealers have been | 
receiving many enquiries from holders 
of the bonds asking what is wrong. 

The story is a long one and reverts 
to the annexation of the Maisonneuve 
board to the Montreal board. It ap- 
pears that the Montreal board claims | 
that it is not ealled upon to pay the 
interest until the taxes have been col- 
lected, which will not be until the aut- 
umn. In the meantime, it is admitted, 
in financial circles, that the passing of 
the interest temporary cannot but have 
an adverse effect on the market for 
such bonds, which must reflect on the 
bodies interested. It is claimed, how- 


Balance $303,104 $361,748 $1981 


The above decline is quite in keepin 
‘with the decline shown by other bank: 
‘in Carada due in a measure to the le* 
‘ened demand for commercial accomm0- 
dation and the falling iff in gener 
business along certain lines. 


The Workmen's Store Company, 4° 
operative concern in the mining distriet 
|of Cape Breton, is taking steps to a 
it to borrow money either by me 
its whole undertaking ineluding fe * 
| personal property or on promiss0ty note 
lor on bonds and debentures of the ~ 
‘pany and securing payment by — 
of all its property rea! and personal a 
‘any part of it.’ By the same act pow 

|will be taken to sell the entire under: 
in a sense, and that ultimately the | taking. 
holders of the bonds will not suffer ex- | : sist 
cepting a temporary annoyance. The| Hanson Bros., Montreal, are 7 a 
issue affected amounts to $1,800,000. | an offering of the recent issue © o 
ancbepaalintibene lof Shawinigan Falls bonds at 97 and 

Chesley, Ont. bas thrown down the |crued interest, giving a yield of er 
guage to other Canadian towns, asking |5.70 per cent. An interesting a 
whether its record ean be duplicated. | deseribing the development ol sp 
Here are the facts:—With a population |gan Falls as an industrial oa 
of 2,000 persons,*the assessed property | been prepared by the Montres! 
value is $832,770; total taxes for 1915, | house. It is pointed out tat pons 
$23,224.69. On May Ist the collector | has inereased by 150 per cent. in the pa# 
handed in his roll, showing on!y $31 in | five years, and that the net deb 


uneolleeted taxes and not one cent ia | municipality is only $65 per 
water rates, » i ‘Bes 
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FACTS AND 


OPINIONS 


ABOUT SECURITIES. 


Information under this head is given in answer to direct requests from investors 


who are readers of The Financial Post, 
answered by mail direct. 


Many questions respecti securi 
We would remind correspondents that it is rote 5 Sie 


sary to enclose three cents in postage stamps to cover postage on answers direct. 


Canadian Cottons 

4 Chatham, N.B., subscriber asks: “If The 
Financial Post thinks there is much like- 
hood of & dividend being put into effect 
at the annual meeting of Canadian Cottons, 
and when do you think such dividend will 
be declared 7” 

There have been reports of dividend 

sibilities on the common stock of 
Canadian Cottons for some time, and ac- 
eompanying them there has been con- 
siderable buying at rising quotations, 
the high record of 48% being reached 
jast week. The Financial Post some 
time ago discussed the matter with A. 0. 
Dawson, vice-president and managing 
director, who, of course, would make no 
statement, but intimated that the matter 
would likely be brought up at the annual 
meeting. Within the past few days a}. 
prominent director of the company, when 
brought around to the same question, 
smilingly replied that nothing could he 
said on the point until the annual meet- 
ing, but that whether a dividend was 
paid or not it had certainly been earned. 
Last year the company had a surplus to 
carry forward of $134,000, which is just 
about 5 per cent. on the outstandifix 
common stock of $2,715,500; this was 
after setting aside over $50,000 for bad 
debts and meeting all charges. This 
made the total available surplus $1,103- 
163, or slightly over 40 per cent. of the 
common stock. In common with other 
textile companies the company has no 
doubt had a good year, but the board is 
regarded as a conservative one. Under 
all the cireumstances it would appear 
that the advances made have been in the 
way of discounting dividend possibilities, 
but the extent to which they have done 
so would be another question; without a 
dividend the present quotation would not 
compare unfavorably with a number of 
other industrial stocks when reserve 
strength is considered. 


Miami Oopper 


Arlington Ave.—Would you please let me 
know what your opinion is of the copper 
stocks? I have a little Miami Copper and do 
not understand why the stock does not ad- 
vance, I purchased at 38%, When you con- 


sider the demand for copper and the price the 
metal is selling at per lb., it seems queer to 
me that the siock does not advance. 


It certainly appears anomalous that, 
with eopper quoted at the price it is, 
copper stocks should not be selling at 
higher levels. One reason for the lack 


of movement lies in the impatience of 


holders, who having bought shares in an- 
ticipation of what they figured out to be 
a certain rise, have been disappointed 
and are selling out. Every sueh sale 
tends to keep down the price. Then 


there is a bear element that has been 


quite active of late, predicting a slump 
in copper the moment the end of the war 
comes into sight. 

Superficially both these ideas carry 
weight, but basically they are unsound. 
It is hard to conceive of the war ending 
this year or even next year and, even if 
it should, there are excellent reasons why 
copper should continue in brisk demand 
afterwards for an indefinite period. The 
Allies and the United States have al- 
ready purchased the entire output of the 
next eight or nine months. If war stop- 
ped they would have to pay heavily for 
the privilege of cancellation. If they 
were organized they could compel Germ- 
any and Austria to pay 30 cents for cop- 
per or go without. 

It must also be remembered that the 
manufacture of-munitions is ‘not going t» 


cease with the conclusion of hostilities. 
The preparedness campaign in’ the 
United States will be effective, and other 
nations will continue to pile up supplies 
until all danger is over.’ More than that 
the demand for copper in general in- 
dustry, with the great development of 
the electrical industry, is bound to ocea- 
sion a steady and increasing consump- 
tion of the metal. All these considera- 
tions point to the establishment of cop- 
per on a solid basis. 

The best advice to: give to holders of 
copper stocks, seems to be, to wait. Just 
now there is dullness in the market. Sell- 
ing at this juncture merely tends to in- 
crease the depression. Confidence in the 
future and plenty of optimism will have 
their effect eventually. When once a 
buying movement sets in, there will be 
a rush to secure stocks and that will 
send prices up. The tremendous earnings 
of the copper companies and the certain- 

y that the demand for their product will 
continue for a long time to come, should 
be sufficient reason for optimism. 

So far as Miami Copper itself is con- 
cerned, this stock has behaved remark- 
ably well, all things considered. It was 
selling as low as $17.25 in January 1915;. 
it reached $39.12 on April 3; and is now 
quoted between $36 and $37. The de- 
cline has been small as compared with 
other coppers, a circumstance attribut- 
able to the fact that it is an investment 
rather than a speculative stock. At pres- 
ent the company is producing at the rate 
of 50,000,000 Ibs. per annum. With cop- 


per selling at 29 cents per pound and an | the trade would be s 


actual working cost of 8.76 cents, it is 
earning at the rate of $13.63 per share 
per annum, which is more than double 
dividend requirement. There is a strong 
probability that a dividend increase wil! 
be authorized during the year. The com- 
pany is well managed, and has a good 


reputation, so that there is every reason 
to believe that shareholders will be well 
treated. 
Mining Stocks 
General Delivery.—Can you give me the 
names of two reliable firms and brokers who 


carry mining stocks on margin. 1 intend 


buying scme stocks, and also wish to dispose 
of some that I have, so would like to get in 
touch with reliable . people. 


A number of the brokers whose ad- 
dresses will be found in our advertising 


eolumns and who are members of the 


Toronto Stock Exchange deal in certain 


of the mining stocks in the unlisted de- 
partment of the Toronto Exchange. J. 
P. Bickell & Company, Standard Bank 
Building, Toronto, J. A. McCausland & 
Company, Dinnick Building, also-deal in 


mining stocks. Of course it is only in 


the reliable stocks that trading can be 
done on margin. 
Steel of Canada 


General Merchant, N.B.—Kindly udvise what 
the probabilities are in your opinion as to 
the date dividend will be declared on Steel 


Company of Canada common, 

That is a matter that rests entirely 
with the directors. Much depends upon 
the position of the company in regard to 
contracts already in hand. Possibly the 
‘company may be carrying large accounts 
for our own, the British or other gov- 
ernments. In that ease it would hardly 


be advisable for them to pay out money 
to shareholders that can be utilized for 
handling the big business of the m@ment. 
The common dividend may come towards 
the end of the summer, but ms to that we 
have no official information. 


eel 
TT 


WEST INDIES TRADE 


Facilitated by Shipping Enterprises— 
London Comment 

Sir Owen Phillips, addressing the 
Royal Mail Steam Packet shareholders 
on May 10, said the Canada-West Indies 
Service had been maintained throughout 
the war and since the termination of the 
direct mail service between the United 
Kingdom, and the West Indies regular 
connection had been provided by way of 
Canada. The line had done much to 
secure a considerable volume of West 
Indian trade for Canada which other- 
Wise would have gone to the United 
States, 

WOULDN'T TAKE THE MONE 
A. Macdonald Declined to Accept Pay- | 

ment in Advance 3 

As an illustration of the strength of 
the local money market, it is stated, says 
the Winnipeg Free Press, that A. Mac- 
donald Company, offered during the week 
to pay in advance the sum of $200,000 

on Nov. 1 next, and that the holders 

f the securities refused to accept the 


donald Company wanted to Liquidate was 
the balanee payable on the purchase of 
the business from the founder. Of the 
$200,000, one-half was due im the east 
and one-half in this city to Alexander 
Macdonald. If the A. Maedonald Com- 
pany had succeeded in putting this deal 
through, it would have marked the con- 
clusion of the first chapter of a very in- 
teresting incident in the commercial life 
of this city. This company would then 
have been released from mortgage indebt- 
edness and would have been free to pro- 
ceed with further financing with a view 
to the development of the business. 


Another Suggestion 


In connection with the preferred stock 
of this company a very interesting sug- 
gestion has been made. It is as follows: 
At the end of the present year there will 
be due to the holders of the preferred 
stock the sum of $371,028. The earnings 
of the company are at the rate of say 
$160,000 a year and the annual dividend 
on the preferred would take $123,676 a 
year. From these figures it is evident 
that it would be many years before the 


ss a 


dividends on the preferred and a corres- 
pondingly long time before the common 
stock would have any look in. The 
proposition then is that at the close of 
this year the directors make a small 
payment to the preferred shareholders 
and that these shareholders take the bal- 
ance of the deferred dividends in pre- 
ferred stock. This would mean that for 
every $100 of preferred stock an extra 
$20 should be issued. In this case a 
liability, and a very serious one, would 
be at once converted-into an asset, and 
the entire future history of this local 
concern would be changed. At the same 
time the original proposal of the direc- 
tors would be carried out and the com- 
mon stoek reduced from $3,000,000 to 
$1,000,000. If this plan is followed, it is 
believed here that the eommon stock 
could expect a five per cent. dividend 
within a few years. If it is not, any 
hope for a dividend on the common might 
as well be given up now.‘ ; 

It is safe to say that if the real own- 
ers of the common and preferred stock 
of the A. Maedonald Company under- 
stood the situation, they would with 
practical unanimity accept the advice of 
the directors. The opposition to the pro- 
posal, which is in accordance with the 
plainest business sense, does not come 
from real investors, but from Eastern 
brokers, who are deeply interested in tie 
purehase and sale of a cheap stock. 


PRICE OF GASOLINE 

Another week rolled by without any 
change in the price of gasoline, and so 
far as dealers know, there may not be 
an advance this week, says New York 
Journal of Commerce. The opinion is 
expressed, however, that a change is 
due, as the last inerease became effective 
more than two months ago, and few in 
tet to see an 

advance at any time now. The present 
wholesale price is 24 eents a gallon, with 
the retail charge at from 27 to 31 cents. 
The belief prevails that the next ad- 
vance will be 1 cent, as the earlier pre- 
dictions of 40-cent gasoline have disap- 
peared. It is generally recognized, how+ 


ever, that after the long period without 


a change, a rise of 2 cents might be de- 
| clared. 


NOVA SCOTIA SECURITIES 
Chief Register Must be Located in That 


Province 


A bill is being put through in the Nova 
Scotia House of Assembly whieh affects 
the registering and transferring of bonds 
and other securities of Nova Seotia com- 


panies. In the case of companiés incor- 


porated in this provinee and dealt in on 


outside sto¢ék exehanges, it might be 
found inconvenient for holders to trans- 
fer their securities when no transfer of- 
fice is conducted in the provinee. No 
great difficulty has been experienced in 


the past from this cause, but the pro- 


‘moters of the bill think that sueh eon- 
i tingencies might oceur, and that loss of 
time might ensue on account of the ab- 
sence of a transfer office in this provinee. 
Hence it is being provided that every 
company incorporated by the Legislature 
of Nova Scotia shall keep in this pro- 
vinee a register on which the bonds, de- 
bentures, stocks or shares, which may 
have been or may hereafter be issued by 
the company, may be registered, and on 
‘which such seeurities may be validly 
transferred. Such register shall be the 
principal register, and any other register 
on which such securities may be also re- 
gistered or transferred shalb be deemed 
to be part of the principal register, and 
shall be a braneh or a subsidiary re- | 
gister. The principal register shall be- 
| prima facie evidence of any matters in- 
| serted therein if such matters are autho- 
rized or directed so to be inserted. 

While the convenience of holders of | 
securities is the primary purpose of this | 


hill, anothéy interest will be made cer- |. 


tain. There might be a question as to | 
the collecting of provincial suecession | 
duties where the registry of shares is | 
not in this provinee, though this is not 
| likely, but in order to make sure that | 
the province shal] get its full share of | 
suceession dues the legislation is being | 
| secured. Companies that will come under 
| this heading are the Nova Scotia Steel & | 
Coal. Dominion Iron & Steel, Dominion | 
Steel Corporation, and the Acadia Coal | 

} 


| Company. 


| On May 5th a property known as the 
Brvson property adjacent to the bridge | 
at Oromoeto, was sold under foree‘osure 
proceedings and the price bid for it was, 
$509 in exeess of the amount of the 


mortgage. 


There is a famine for hovses in Gelt. | 
says the reporter, of that eity. A party, 
non-resident, says that if the indus- 
trial by-law at present being considered | 

e will build several houses. 
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THE CANADIAN BANK. 
OF COMMERCE... 


PAID-UP CAPITAL $15,000,000 
REST - - $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD * - - General Manager 
H. V. F. JONES : . Ass’t General Manag er 


The- Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England.. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIP EDMUND B. CSLER, M P w 0 MATTHEWS 
Pres dent Vice-President 


C A. BOGERT. General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign ,Exchange 
Business and has ample facilities for handling collections 
and. remittances from Canada. 


[UNION BANK OF GANADA 


DIVIDEND No. 117 


NOTICE is hereby given that a Dividend at the rate of 


eight per cent. per annum, upon the Paid-up Capital Stock 
of the UNION BANK OF CANADA, has been declared 
for the current quarter, and that the same will be payable 
at its Banking House, in the City of Winnipeg, and at its 
branches, on and after Thursday, the 1st day of June, 
1916, to Shareholders of record, at the close of business, 
on the seventeenth day of May, 1916. 

* The transfer books will be closed from the 18th to the 
31st of May, 1916, both days inclusive. 


By Order of the-Board. 
: G. H. BALFOUR, 


General Manager. 


. 


Winnipeg, April 20th, 1916. 


THE ; 
OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


Yest D 1873 


The Weyburn Security Bank 


HEAD OFFICE, - WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Osearson, White 
Rock, 8.D.. Chas. A. Johnson, Weyburn, Sask, H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 

_ A General Banking and Foreign Exchange Business Transacted. 


WRITE nT BOOKLET ON PROFITS FROM SAVING’ 
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73 MORTGAGE CORPORATION 
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Arranged Alphabetically 


the Stock Exchange on Monday last. Brokers and bankers alike are pleased 


, N‘ hardship was created by the reduction and removal of minimum prices on 


with the easy manner in which prices were readjusted without any serious 
break or tendency to throw securities on the market. A number of stocks came in 
for trading that have only been traded in off the market for the past 22 months, 
and there is no doubt that some hopelessly bad accounts have been cleaned up 
thereby. The market for the most part, was contined to munition stocks and the 


Canadian markets showed convineimgiy 
influence of New York prices. No very 


that they are not very much under the 
startling advances were recorded but the 


general trend was upwards in spite of several bad sessions in New York. It is 
widely believed that there is plenty of boom left yet in Canadian munition stocks. 


Ames Holden 

An advance of from 10 to 20 per cent. 
in the price of boots and shoes is not 
unlikely within the next few days, and 
this will follow one of 10 per cent. made 
two months ago. Like other raw ma- 
terial leather has gone up. Nevertheless 
according to announcements by brokers 
the position of the company is very 
promising. The following is from a cir- 
cular issued by Goldman & Company, 
Toronto. : 

It is usual for boot and shoe manufacturers 
to close down from Ist of June until Septem- 
ber 15th for what is known as the slack sea- 
son. This company, however, has orders -.on 
hand to keep the factories working to capacity 
for the balance of the year, and are now 
turning out in excess of 10,000 pairs of boots 
daily. In addition to the regular business, 
the company has received large: orders for 
boots from the Dominion Government, and 
are at present negotiating for a large con- 
tract with one of the Allied Governments. 

An important feature of their business is 
the fact that fully 75 per cent. of the orders 
on their books are for the domestic trade. 
Therefore, this company would not be ad- 
versely affected by peace, as would be the 
case with companies engaged in the manu- 
facture of munitions, 

Some considerable time ago the management 
contracted very heavily for raw materials, 
very much ahead of their requirements, and 

- a8 a consequence are benefiting from the in- 
creased price of the manufactured article. 
The monthly turnover of the company is $800,- 
000, and as we are informed their selling 
price on the manufactured article is based on 

’ present supply costs, it can readily be seen 
that they are doing a very profitable business, 
and are also in a position to take care of a 
large amount of new business without having 
to make new contracts for supplies. 

Runtors are at present in circulation with 
regard to the amalgamation of certain large 
American firms with the Ames-Holden-Mc- 
Cready Company, and it is stated that there is 
a favorabie prospect of success in the matter. 
*Such an amalgamation, it is stated, would 
benefit this company considerably. 


The outstanding feature in «connection with 
Ames-Holden Preferred Stock is the accumu- 
lated dividends, which now amount to 14 per 
cent. We have been assured that definite 
action will be taken before 3lst December 
next to pay off all dividend obligations, in 
which case this stock will return about 25 
per cent. on the investment. In addition to 
this there should be a rapid rise in advance of 
the dividend declaration. . 


In reference to the above quotation, 
Mr. D. Lorne MeGibbon, the president of 
Ames-Holden, stated that no such assur- 
ances had been given to anyone, that is 
as to the suggested action on preferred 
before the end of December 31. Mr. 
McGibbon, however, said that business 
was coming along very nicely. 

American Cyanimid 

Some trading has taken place this 
week in the shares of the American Cya- 
nimid Company. The preferred shares 
of the company are selling at 68. Divi- 
dends were resumed on these shares at 
January lst last after lapse of a year. 

It is possible that arrears will be paid 
up some time this year. 

_ It is interesting to note in connection 

with this company that a process has 
been invented for making nitrie acid 
from nitrogenous fertilizer such as this 
company produces. Prior to the war 

practically all nitric acid came from 
‘South America. This acid is used in’cer- 
tain explosives and Germany has been 
compelled to produce it out of nitro- 
genous fertilizer such as the Cyanimid 
Company make. The manufacture of 
nitric acid on this continent by a similar 
process would create a big demand for 
the products of this company. 

Meantime the demand for fertilizer is 
good and the company looks forward to 
prosperous times. 

Bank of B. N. A. 

An analysis of the annual statement 
of the Bank of British North America 
~ appears elsewhere in this issue. Its fea- 

tures are the increase in liquid assets 
- and in deposits carried by the bank. 
_ Current loans fell off somewhat. 
Brazilian Traction 


When the minimum was changed there 
was considerable selling of Brazilian and 
it dropped considerably. On. Thursday, 
however, it developed considerable 
_ strength, selling as high as 5444. The buy- 
ing is said to be of a substantial char- 


Calgary Power 
Officials of the Calgary Power Com- 
pany report that monthly earnings con- 
tinue to make a satisfactory showing. 


| provement over the corresponding per- 
_lod of a year ago and it is expected 
| that this will continue. 


Canadian Converters 

Varied reports regarding the opera- 
tions of Canadian Converters recently 
{are having the effect of arousing con- 
| siderable interest in the statement of 
earnings for the fiscal year which ended 
April 30th. For some months it has 
been known that the company has been 
showing a marked improvement. In 
fact it is-not long since the president, 
James R. Gordon, informed The Finan- 
cial Post that business was about a 
hundred per cent. better than for the 
corresponding period of the previous 
year. The annual statement is, there- 
fore, expected to make a better show- 
ing than that of a year ago but in this 
conection it must be taken into consi- 
deration that the earnings for the first 
part of the year were undoubtedly 
poor. No disposition has been shown 
to take the stock above its minimum of 
34, 

Canadian Pacific 


The financial editor of the New York 
Press is apparently out of touch with 
publie opinion in Canada as he says in 
answer to an enquiry from a reader that 
the Canadian Pacifie will from time to 
time issue new stock which will carry 
valuable rights to stockholders. It 1s 
doubtful if the Canadian people will 
consent to any further financing along 
this line. The question and answer re- 
ferred.to is as follows: ; 


Question No. 805.—Will you kindly comment 
upon the prospects of Canadian Pacific? 


F. M. 

Woonsocket, R.1. 

Answer—The Canadian Pacific - has come 
through its big test without finding it nee- 
essary to reduce the 10 per cent. dividend 
rate. In 1913 and 1914 the company suffered 
severely in the matter of both gross and net 
earnings, but the dividend was quite easily 
earned. It is considered unlikely that the 
company will again suffer such a drop in 
earnings. 


On the contrary, when the war is ended, it 
is expected that there will be a big boom in 
the Canadian Northwest. Canadian Pacific 
might be considered ay immigration proposi- 
tion. That is to say that while it has been 
able to show its dividend earned even in hard 
times, its big possiblities lay in the expecta- 
tion of a heavy flow of immigrants to its 
lands in western Canada after the war, a flow 
which was interrupted by the outbreak of 
the war. 


Owning as it does millions of acres of valu- 
able lands, the company will profit from 
the sale of these lands, and also from the 
upbuilding of the country. 
were at their best a few years ago the stock 
sold up to 283, a price which may or inay 
not have been justified by the possible income 
return. But in the upbuilding of the country 
there is a strong probability that. the com- 
pany will from tmie to time issue new stock 
which will carry. valuable rights to stock- 
holders. 


The gross earnings of the Canadian 
Pacific Railway Company for the week 
ending May 7, amounted to $2,763,000 
and as compared with those ‘for the same 
period in 1915 show an increase of $1,- 
169,000 or 73.4 per cent. 

The largest weekly increase in actual 
amount, and in percentage relation to 
the corresponding period of a year ago, 
is shown in the statement of gross earn- 
ings of the Canadian Pacific Railway 
for the week ending May 7th. The ap- 
proximate income of $2,763,000 com- 
pared with $1,594,000 for the previous 
year, indicating an increase of $1,169,- 
000 or 73.3 per cent. The percentage 
inerease for the months April was 4714 
per cent. and for the month of March 
it was slightly better than 45 per cent. 

Important factors in connection with 
the increase shown: are to be found in 
the renewed movement of grain with 
the opening of navigation and the out- 
pouring of spring booked shipments 
from commercial centres with the an- 
nual readjustment of freight rates and 
revival of retail trade requirements at 
the same time large returns continue 
from the transportation of munitions 
and other war materials. Of these fac- 
tors probably the most significant in 
relation to increased returns is the 
movement of western grain and this 
may be expected to continue in an un- 
usually large way owing to the immense 
crop of last year. In fact, a director of 
the Canadian Pacific told The Financial 
Post after a recent meeting of the dir- 


When conditions | 


ectors that the outlook -was that the 
movement of the 1915 crop would con- 
tinue until the harvest of this year’s 
grain. Aside from ‘the earnings shown 
in the periodical official statement of 
rail returns, it should not be forgotten 
that the company’s steamship lines 
came under special account and the re- 
turns from this account are only offic-| 
ially recorded in the annual statement. 
Last year the special account showed 
a large increase which was evidently 
due to this source of income and it may | 
be expected, in view of the high rates 
prevailing for ocean traffic, that some- ; 
thing of the kind will occur when the} 
next annual meeting is held. ' 

Attention has recently been called in 
New York to the fact that C.P.R. stock 
could be bought in Germany at 12 points 
below the Wall Street quotation.’ There ; 
is no significance to this German figure 
in relation to the market value of the 
stock for the reason that under the laws 
now prevailing it would be impossible 
for the purchaser to secure transfer 
of the stock from a German name or 
to collect dividends. 


Canada Cement 
The attention of Mr. F. P. Jones, gen- 


ANNUAL MEETING 


Canadian Cottons, 
Limited 
NOTICE 


The Annual General Meeting of the Share- 
holders of Canadian Cottons, Limited, for the 
reception of the Annual Report, the Election 
of Directors, and the transaction of general 
business, will be held at the Head Office of 
the Company, Mark Fisher Building, 28 Vic- 
toria Square, on Monday, the 22nd May, at 
12 o’clock noon. 


By order of the Board, 


A. BRUCE, 
Secretary-Treasurer. 


Montreal, 10th May, 1916. 7 


DEBENTURES FOR SALE 


Town of Chesley 


Hydro-Electric Debentures, $22,500, 
bearing interest at 544%, payable in 20 
equal annual instalments. Bids received 


up to 8 p.m., May 15th. 


H. 8S. SANDERSON, 
Clerk of Chesley. 


. 


Township of Scarboro, Ont. 


TENDERS WANTED 


TENDERS will be received by the under- 
signed up to the Tenth day of June, 1916, for 
purchase from the Township of Scarboro of 
its debentures, as follows :— 

(1) $8,000.00 due in twenty-five yearly in- 
stalments, commencing December 15th, 
1916, with interest coupons at 54%. 

(2) $1,496.05 at 5%%, due in ten yearly in- 
stalments of $198.47 each, without cou- 
pons, commencing December 15th, 1916. 

The debentures may be seen at the Dominion 
ae. Market Branch, where they are pay- 
able. 

Tenders may be for either or both parcels, 
and should be addressed to 

J. H. RICHARDSON, 
Township Treasurer, 
West Hill P.O., Ont. 


Town of Sutherland 
Sask. 


Tenders will be received by the undersigned 
up to 6 p.m. on the 18th day of May, 1916, for 
the purchase of debentures totalling thirty- 
pe! thousand (36,000.00) dollars, made up as 
ollows: 


Years 
Money By-law No. 10 Water works 


$19,350.00 30 7 
Money By-law No. 11 Sidewalk - 


$ 750.00 30 q 
Money By-law No. 12 Sewer : - 


. $15,500.00 30 1% 
Money By-law No. 13 Grading 
$ 400 30 @€ 7% 


These all bear interest at the rate of 7% 
per annum of principal and interest. 


All information pertaining to these deben- 
tures can be obtained by applying to the 
undersigned. 


SIDNEY APPLEBY, 
Sec.-Treasurer. 


WANTED 


Offers to purchase $2500.00 8% 
debenture issue of the 
Chatsworth Rural Telephone Co. 
repayable in 15 equal annual in- 
stalments of principal and inter- 
est. Offers accepted up to May 
25th. 
VICTOR ROOKE, 
Secretary-Treasurer 
Picnic P.O., Saltcoats, Sask. 


DIVIDENDS 


The Montreal Light, 
Heat & Power 
Company 


60TH DIVIDEND 


Notice is hereby given that a- Dividend of 
Two and One-half per cent. on the Paid-up 
Capital Stock of the Company (being at the 
rate of Ten per cent. per annum) for the 
Quarter ending April 20th, 1916, has this day 
been declared: 
1st. To Shareholders of record April 209th, 
1916, on the Montreal and London, 
England, Registers. 

2nd. To Holders of Share-Warrants in re- 
demption of Coupon Serial No. 60. 

Dividend cheques will be mailed to Regis- 
tered Shareholders May 15th, 1916; Share- 
Warrant Coupons will be redeemed on_pres- 
entation at the Company’s Office, 208 Power 
Building, Montreal, or at the Banking House 
of Messrs. Martigny & Company, 28 Rue 
Barbet de Jouy, Paris, France. 

By order of the Board, 

J. 3. NORRIS, 
General Manager and Sec,-Treas. 

Montreal, April 17th, 1916. 


Hollinger Gold Mines, 
Limited 


(No Personal Liability) 


DIVIDEND NO. 47 


The regular four-weekly dividend of 4% 
upon the outstanding capital stock has been 
declared payahie 19th May, 1916, on which 
daie cheques will be mailed to shareholders 
of record at the close of business on the 
12th May, 191¢. 

Dated Sth May, 1916. 


D. A. DUNLAP, 
Secretary-Treasurer. 


Dominion Textile Com- 
pany, Limited 


A dividend of one «snd one-half per cent. 
(1%%) on the Common Stock of the DOM 
INION TEXTILE COMPANY, LIMITED, has 
been declared for the quarter ending 20th 
JUNE, 1916, payable JULY 3rd, to sharehold- 


Secretary-Treasurer. 
Montreal, May 8th, 1916. 


The Ogilvie Flour Mills 
Co., Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a quarterly 
dividend of one and three-quarters per cent. 
has been declared on the Preferred Stock of 
THE OGILVIE FLOUR MILLS COMPANY, 
LIMITED, payable Thursday, the first day of 
June, 1916, to Shareholders of record at the 
close of business Monday, the twenty-second 
instant. 


By order of the Board, 


G. A. MORRIS, 
Secretary. 
Montreal, May 10, 1916. 


NOTICES 


Notice re Selection of Auditors un- 
der Section 56 of the Bank Act 


Notice is hereby given that the Generar 
Managers of the Chartered Banks in Canada 
intend to proceed at an early date to select 
by ballot not less than forty (40) persons (nv 
one of whom shall be a body corporate), who 
shall be eligible, subject to the approval o1 
the Honourable the Minister of Finance, to be 
appointed Auditors under the provisions of the 
Bank Act for the ensuing year. Formal appli- 
cations to receive consideration should be made 
to the Secretary of the Canadian Bankers 
Association, at Ottawa, and begin his hands on 
or before the 20th day of May, 1916. 

GEO. BURN, 
President, The Canadian Bankers’ 


Ottawa, 28th April, 1916. Association. 


TO THE BONDHOLDERS OF 


Mexican Tramway Company.. 


The Mexican Light and Power Com 
pany, Limited. 


The Mexican Electric Light Company, 
Limited. 


Pachuca Light and Power Company. 
DEPOSIT OF BONDS WITH COMMITTEE, 


NOTICE IS HEREBY GIVEN that arrange- 
ments have been made by the Committee, 
formed in London for the protection of the 
interests of the- Bondholders, whereby the 
time for the deposit of Bonds under the De- 
posit Agreement has been extended to June 
wth, 1916. 


Bondholders in America can therefore de- 
posit their Bonds up to June 30th, 1916, with 
the Canadian Bank of Commerce, Toronto, 
who will issue a Deposit Receipt as Agent 
for the Bank of Scotland. Bonds can also be 
deposited with the Canadian Bank of Com- 
merce, St. James Street, Montreal, and with 
Messrs. Bell & Schell, 16 Exchange Place, New 
York, acting as Agents for the Canadian 
Bank of Commerce, Toronto. 


Copies of a circular explaining the situation, 


and of the Deposit Agreement, and any fur-| 


ther information may be obtained on appli- 
cation to the Office of the Companies, at 19 
Manning Arcade, Toronto, Canada. 
E. B. PEACOCK, : 
Chairman of Committee. 


ers of record JUNE 15th, 1916. 
By order of the Board. 
JAS. H.. WEBB, 


May 13, 1916. 


DECLARED 
Bank of Montreal 


‘ Notice is hereby given that a Dry}. 
DEND OF TWO AND ONE-HALY PER 
CENT. upon the paid ip Capital Stock 
of this Institution has been declared for 
the three months ending 30th April, 1916, 
also a BONUS OF ONE PER CENT., and 
that the same will be payable at its Bank. 
ing House in this City, and at its Branches, 
on and after Thursday, the FIRST DAy 
OF JUNE next, to Shareholders of record 
of 29th April, 1916. 


By order of the Board, 


FREDERICK WILLIAMS-TAYLOR, 
General Manager, 
Montreal, 18th April, 1916. 


The Canadian Bank of 
- Commerce 


DIVIDEND NO. 117 


Notice is hereby given that a quarterly divi. 
dend of 24% per cent. upon the capital stock of 
this Bank has been declared for the three 
months ending 3ist May next, together with a 
bonus of one per cent., and that the game wil] 
be payable at the Bank and its branches on and 
after Thursday, Ist June, 1916. The Transfer 
Books of the Bank will be closed from the 17th 
to the 3lst of May next, both days inclusive, 


By order of the Board, 


JOHN AIRD, 
General Manager. 
Toronto, 14th April, 1916. 


THE ROYAL BANK OF 
CANADA 


DIVIDEND NO. 115 


Notice is hereby given that a dividend of 
Three per cent. (being at the rate of twelve 
per cent. per annum) upon the paid-up capitar 
stock of this bank has been declared for the 
current quarter, and will be payable at the 
bank and its branches on and after Thursday, 
the Ist day of June next, to shareholders of 
record of 15th May. 


By order of the Board. 
C. E. NEILL, 
General Manager. 
Montreal, P.Q., April 18, 1916. 


Bank of Hamilton 


DIVIDEND NOTICE 


Notice is hereby given that a Dividend of 
Three per cent. (Twelve per cent. per annum) 
on the paid-up capital of the Bank, for the 
quarter ending 31st May, has this day been 
declared, and that the same will be payable 
at the Bank and its branches on Ist June 
next. 

The Transfer Books will be closed from the 
24th to the 3lst May, both inclusive. 


By order of the Board, 


J. P. BELL, 
General Manager. 
Hamilton, 26th April, 1916. 


ILLINOIS TRACTION 
COMPANY 


DIVIDEND NOTICE 


A Quarterly Dividend at the rate of Three 
per cent. (5%) per annum on the Common 
Stock of the Illinois Traction Company has 
been deelared for the Quarter ending April 
30th, 1916, payable May 15th, 1916, to share- 
holders of record on May Ist, 1916. 

By order of the Board, 

GEO. M. MATTIS, 
Treasurer. 
Champaign, Ill. 


Lake of the Woods Mill- 
ing Company, Limited 


DIVIDEND NOTICE 


Notice is hereby given that quarterly divi- 
dends of 1%% on the Preferred Stock, and 
of 2% on the Common Stock of Lake of the 
Woods Milling Company, Ltd., have been 
declared, payable on Thursday, June Ist, 1916, 
to shareholders of record at the close of 
business on Saturday, May 27th, 1916. 


By order of the Board. 


* R. NEILSON, 
Assistant-Secretary. 


Canadian Pacific Rail- 


way Company 
DIVIDEND NOTICE 


At a meeting of the Board of Directors 
held to-day, a dividend of two and one 
half per cent. on the Common Stock for 
the quarter ended 31st March last, being 
at the rate of seven per cent. per annum 
from revenue and three per cent.: per 
annum from Special Income Account, 
was deelared payable on 30th June next 
to Shareholders of record at 3 p.m oD 
1st June next. 


By order of the Board, 
W. R. BAKER, 


Montreal, 8th May, 1916. 
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Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,000 
Capital (paid up) - $1,431,200 
Reserve - - - $ 715,600 


DIRECTORS. 
president, Sir D. H. McMillan, K.C.M.G. 
Vice-President, Capt. Wm. Robinson. 
_—i. Ashdown, A. McTavish Campbell, 
ne C.M.G. ; 


, 


Sir Douglas Cameron, K.C,} 
H. T. Champion, E. F. Hutchings, 
Jobn Stovel 


Robert Campbel 
L. M. MeCarthy 


Five branches in Alberta, ten in_ British 
Columbia, Twenty-onein Manitoba, Twenty- 
five in Ontario, Fifty-two in Saskatchewan. A 
total of One hundred and fourteen Branches 
throughout Canada. 

Vv. F. CRONYN, 
Manager - - - - - Toronto Branch 


General Manager 
Supt. of Branches .........++. 


FOX, CHAMBERS, CLANCY, LIMITED 
Mining and Unlisted Stocks 


Members Standard Stock and Mining Exchange 
Board of Trade Building 


Cor. Yonge and Front Sts., Toronto 
Phone Main 3153 


Small 


Investments 


It is a fallacy to suppose 
that one must wait until 
he has thousands to in- 
invest. The income on 
a wisely invested $100 
can be just as safe and 
more lucrative than if 
uninvested. 


We would like to send 
you our suggestions for 
for the investment of 
your idle funds. 


FH Deacon & Co. 


Kembers Toronto Stock Exchange 


INVESTMENTS 


97 Bay Street 


“sronto - Canada 
it 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 
London Office, 8, Bishopsgate, E.C. 


Wm, Wallace, Manager. 


Office, Exchange 
A. Dennistoun, Agent. 


167 Branches throughout Scotland 
Banking business of every de- 


scription transacted. Accounts 
opened and agency business under- 


taken for Foreign and Colonial 


Banks and other financial establish: 


ments. Bills, Cheques and other 
documents ecoilected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also ~ 
made. Deposits received at inter- 
est repayable at call or at notice. 


Correspondence invited. 


Glasgow Square. 


THE 
UNION BANK OF AUSTRALIA, 
LIMITED 
Established 1837, Incorporated 1880, 
OAPITAL = 
AUTHORIZED and ISSUED 
Paid-up Capital...£2,000,000 Setinories 
Reserve Fund. .....£1,960,000 Together .......£3,960,000 
Reserve Liability of Proprietors .......... £4,000,000 
Total Capital and Reserve E x 


Head Office: 71. CORNHILL, LONDON, E.c. 
DIRECTORS. 

HENRY P, STURGIS, Esq. (Chairman). 
Arthur F. Blake, Esq. William R. Mewburn, 
The Rt. Hon. the Earl | Esq. 

o Chichester | The Hon, C. T. Mills, 
John Dennistoun, Esq. | P 

Hugh D. Flower, Esq. 
Charles A. Galton, Esq. 
8. R. Livingstone-Lear- 
month, Esq. 


Robert C. Nesbitt, Esq. 
Frederick G. Parbury, 
Esq. 
Sir Westby B. Percival, 
. : | K.C.M.G. 
Manager—ARTHUR C. WILLIS. 
Assistant Manager—WILLIAM J. ESSAME. 
.The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, % in QUEENSLAND, 14 
mm SOl TH AUSTRALIA, 2% in WESTERN 
Al STRALIA, 3 in TASMANIA, and 4 in NEW 
ZEALAND, and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). Drafts upon these Branches are 
qaned by the Head Office, and may be obtained 
tom the Bank's Agents throughout the world. 
Commercial and Circular Travelling Credits issued 
—€vailahle throughout the world. Cable Transfers 


are also made. Bills on the Australian States and 
“ag of New Zealand are purchased or sent for 


THE 
eral manager of Canada Cement, has 
been drawn by The Financial Post to a 
report appearing in a late issue of the 
New York Journal of Commerce to the 
efiect that a large manufacturer of 
Portland cement in the United States 
has announced an advance of 10 cents 
on cement in paper bags; further, it was 
stated that. it was expected that this 
was ‘but the forerunner of a general re- 
adjustment to higher levels. Asked if 
this was likely to in any way affect the 
Canadian situation, Mr. Jones replied 
that it would not, and that at present 
the Canadian prices were as low and 
lower than those in the United States. 
Regarding the general affairs of his 
company, Mr. Jones said that there was 
nothing of importance to report at the 
present time. 

Canadian Car 

It is to be expected that the curtain 
will be raised on the affairs of the Can- 
adian Car & Foundry Co. at the annual 
meeting which will be held early in June. 
The company’s fiscal year ended on Sep- 
tember 30th, and it is generally accepted 
that the delay in holding the meeting 
has been for the purpose of preparing 
an interim report for the benefit of the 
shareholders covering a more favorable 
period of the company’s operations than 
to the end of the fisea) year. Canadian 
Car has been a disappointing member of 
the war group, but is evident that re- 
cently there has been an improvement 
in its affairs, which will make a favor- 
able showing compared with the period 
covered by the annual report. It is un- 
derstood that the company encountered 
more than the usual amount of trouble 
with its big shell orders. Deliveries were 
delayed to such an extent that financial 
arrangements depending thereon proved 
a serious handicap. Also the report has 
been heard that the financial result of 
the Freneh ear order was far from what 
had been hoped. The Wall Street 
Journal recently reported that Canadian 
Car’s operations were decidedly active, 
and that it was estimated that the pro- 
fits on the Russian shell order would 
amount to between $5,000,000 and $8,- 
000,000, in addition to which the com- 
pany was doing the largest car business 
in its history, including French and Rus- 
sian business. It is understood that the 
company is now not in relatively im- 
proved position as regards finances and 
administration, and towards the end of 
the week there was active buying, of the 
stock, with some substantial advances. 

Canadian Locomotive 

It will be gratifying to shareholders of 
the Canadian Locomotive Co. to know 
that the locomotives, which the company 
have been building for the Russian Gov- 
ernment, have been pronounced by the 
government engineer, who came to Amer- 
ica to inspect the engines being made by 
various companies for use on the Russian 
railways, as ‘‘the best of the whole lot.”’ 
This pleasing intelligence was recently 
received by Aemilius Jarvis, president of 
the Canadian Locomotive Company, from 
the company’s agent in Petrograd, who 
expressed great satisfaction with the re- 


sult of the Kingston company’s efforts. 
Mr. Jarvis also informs The Financial 

Post that the company has just been re- 

quested by eable to quote prices on a new 


order for 600 locomotives and he fully au- 
ticipates that the: Canadian Locomotive 


Co, will be able to secure a good slice of 


the order. 
Carriage Factories 
A revival of interest in Carriage Fac- 
tories this week resulted in the price, 
which has remained around 35 for some 
time, being advanced to 41. Carriage 


Factories has been a rather disappoint- 


ing associate-member of the war group, 
and the advance this week was well re- 
garded, although there is still a consider- 
able margin between the price recorded 
and the high for the present year of 48 


and the top record of 5344. The stock 


made a poor showing following the an- 


nual meeting, when, although there was 


a showing of 1834 per cent. on the com- 
mon stock, there was nothing done re- 
garding the dividend; the price then de- 
clined to 29. Reasons for the decline and 


the disinterestedness shown for a long 


time thereafter were advanced in the 


fact that the company was carrying a 
heavy burden in loans, and that the in- 
vestment of a large sum in the Briscoe 
motor proposition was not bringing the 
returns which had been expected. Whe- 


ther there has been substantial improve- 


ment in returns recently or whether this 
week’s buying was a test of the market 
is not clearly indicated. 
Canada Steamships 
Announcement was made at the offices 
of the Canada Steamship Lines yester- 
day that another lake steamer, the Rose- 


dale, will be transferred this summer 
from operation on inland waters for 
service on the ocean. In addition, it 
is possible that still another ship will 
be taken off the lakes for trans-Atlan- 


ae ne 


FINANCIAL POST OF CANADA 


tic work. The addition of these two 
boats to the present ocean fleet of the 


company will bring the numerical |. 


strength up to fifteen steamers. Boats 
in the ocean trade are making big pro- 
fits but it is also pointed out that there 
are also higher rates prevailing on the 
lakes. 
Detroit United 

The wpward movement of Detroit 
United did no more than hesitate when 
the stock reached par; buying this week 
continued active, and the price was 
raised to 117, which compares with a 
low of 69% during the present year. 
There has been no official news in con- 
nection with the advance, but there are 
evidently well founded expectations that 
there will be some favorable develop- 
ments for the shareholders in the near 
future. An advance in the dividend to 
8 per cent. and something in the nature 
of a capital increase are mentioned. At 
the same time, the increasing earnings 
make an interesting exhibit from the 
bullish standpoint, it being reported that 
the April returns were more than 
$7,000 per day higher than for the eor- 
responding period of last year. A. J. 
Ferguson, of Montreal, the vice-presi- 
dent of the company, takes the official 
stand that nothing as to further divi- 
dend inerease or enlarged stock issue has 
been considered by the board, but he 
points out that Detroit is the best man- 
aged and lowest capitalized concern of 
the kind on the continent. Further, he 
calls attention to the fact, as the presi- 
dent did in his recent review of the 
situation, that the eapital of $12,500,000 
when there were 200 miles of line oper- 
ated was just as large as it is to-day with 
838 miles, there having been an invest- 
ment of over $9,000,000 on capital ae- 
count in the past eight years out of sur- 
plus earnings. 

Dominton Textile 

Reports which are not official but 
which are regarded as reliable are to the 
effect that the sales of the Dominion 
Textile Company for the year ending 
March 31st, ran about $10,400,000, an 
increase of about $2,750,000 over the 
previous year, for which the showing was 
$7,643,000. At the same time it is stated 
that bookings ahead are roughly esti- 
mated at $6,500,000, and that the sales 
for the month of April were about $900,- 
000, which is substantially more than 
double the record for the same month of 
1915. At this week’s meeting of the 
directors, at which the annual figures 
were considered, a quarterly dividend 
was declared on the prevailing basis; 
there has been some talk of an increase, 
but the policy of the board appears tu 
be along the more conservative lines of 
conserving the company’s resources. 
For some time the company has beeu 
working at capacity and greater facili- 
ties could be used to advantage. How- 
ever, reports indicate that it is not the 
policy to take up the program of exten- 
sions under the prevailing conditions 
further than to rearrange and add to 


equipment in some of the plants; this is 
having the effect of increasing the out- 


put by the application of modern and 


improved methods. In the report of last 
year there was shown on sales of $7,- 
643,000 profits of $1,230,000, or 16 per 
cent. If the returns on the business of 
the past year were on the same basis 


the profits would be about $1,664,000, an 


increase of $433,000, or a little better 


than 35 per cent. Earnings available for 
common dividend in the 1914-15 state- 
ment were about $352,000 or slightly bet- 
ter than 7 per cent. on the $5,000,000 
stock as compared with 6 per cent. paid. 


Adding the ineréase referred to the 


1915-16 available would appear at over 
$785,000 or better than 13 per cent. 


These estimates would seem to support 
the statement accompanying the report 
of earnings that the showing on the 
common stock would be about 12 or 13 


per cent, Considering the unusual con- 


ditions prevailing some substantial 
writing-down may be looked for in the 
statement. Accompanying the announce- 
ment of the figures referred to there was 
a buying movement which took the stock 
to a new high since 1913. 


Dominion Canners 


The Dominion Canners Company 1s 
working on several orders for eanned 
vegetables for the use of military forces. 
The most important of these is one from 
the British War Office for canned baked 


beans with pork; this business is re- 
ported on good authority to run better 


than 7,500,000 cans. 
Duluth-Superior 
The gross earnings of the Duluth- 
Superior Traction Company for the week 
\jending May 7 amounted to $23,470 as 


compared with $20,211 for the corres- 
ponding period in 1915, and show an In- 
crease of $3,258. For the year to date the 


amount was $451,221, showing an in- 
crease over the previous year of $58,017, 


or 14.8 per cent. 


The National’s Service 
IV. 
OFFICERS 


The Executive Staff of the Company is composed of men 
fitted by long training for the competent fulfilment of their 


various duties. 


W. E. RUNDLE 
General Manager. 


J.C. BRECKENRIDGE, GEORGE H. D. LEE, | 


Assistant Manager. 


EDWIN CASSIDY, 
Secretary. 


J. M. MACDONNELL, 
F. R. MACKELCAN, 
Trust Officers. 


Estates Manager. 
W. M. O’CONNOR 


Treasurer. 

H. A. CLARKE, 
H. V, LAUGHTON, 
Assistants to 

Estates Manager. 


G. L. ELLIOTT, Transfer Officer. 
F. B. POUCHER, 


Manager Real Estate Department. 


$1,500,000. 


$1,500,000. 


_ 18-22 Kinc ‘STREET East, TORONTO. 
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Foundries and Forgings 
It is reported that the James Smart 
Manufacturing Company, of Brockville, 
a subsidiary of Canada Foundries and 
Forgings, has received a large order 
from South Africa for mining hammers 
and orders from New Zealand for a num- 
ber of lines of cast iron hardware. This 
company is also handling important busi- 
ness in special hammers from purchasing 

agent of the British War Office. 


Granby Consolidated 

A forecast is made that when Granby 
Consolidated Mining, Smelting and 
Power closes its fiscal year on June 30th 
there will have been earned during the 
twelvemonth in excess of $20 per share. 
Unofficial figures indicate approximate 
returns of $600,000, before payment of 
fixed charges, during the month of April 
as compared with $470,000 for March 
and $1,800,000 for the first four months 
of 1916. Under the circumstances it is 
expected that an increase of the 6 per 
cent. dividend will shortly be consid- 
ered by the board with the possibility 
of a declaration that will bring the 
showing for the 1915-16 period up to 
8 per cent. 

Grand Trunk 

During the week shares of the Grand 
Trunk Railway in London showed con- 
siderable weakness. 

For the week ending May 7, the gross 
earnings of the Grand Trunk Railway 
amounted to $1,030,768, and show an in- 
erease over the corresponding period a 
year ago of $167,573. 

Lethbridge Rails 


The gross earnings of the Lethbridge 
Municipal Railway for the month of 
April amounted to $3,960, and as com- 
pared with $3,378 for the same month 
in 1915, and show an increase of $582. 


International Nickel 


Regarding the reduction of the terms 


of the face value of the common stock 
of the International Nickel Company, 
from $100 to $25, the Montreal Gazette 
has the following with reference to the 
new value in relation to earnings: 

In the fiscal year ended March 31, the com- 
pany earned hetter than 27 per cent. on the 
common stock. From that three-quarterly 
dividends of 5 per cent. each were paid, while 
the fourth, declared Monday, amounted to 8 
per cent., making 23 per cent. in all in cash 
dividends for the last fiscal year. To this 
must be added a 10 per cent. stock dividend 
declared when the old stock was selling above 


$200 a share, thus giving this dividend a 
value of 20 per cent, This brings the total 
for the year to 43 per cent. Reduced to the 
terms of $25 shares, that would mean $10.75; 
so that at 50 for the new stock, the holders 
would have realized a return of over 21 per 
cent. 
Mexican Northern Power 
A letter to The Financial Post from 


Paral, Mexico, says that the Mexican 


Northern Power, as soon as they can get 
proper protection, which seems probable 
in the near future, will start up their 


plant. 
Milton Pressed Brick 
A company has been incorporated 


under Ontario law with the title of Milton 


Pressed Brick Co., Ltd., and the capital 
authorized will be $1,500,000. 
Montreal Power 
The performance of Montreal Power 
in advancing its high record several 
points this week was to the aecompani- 
ment of a number of reports regarding 
more favorable terms for Power holders 
in the amalgamation with the Cedars 


Rapids Company, but, as usual, there 
was an absence of anything in the na- 


ture of official information. That there 
has been some change in the basis of the 
terms of the merger proposed seems to 
be plainly indicated in the comparative 
price movements of the two stocks. On 
the three-to-one basis, which was gen- 
erally accepted a few weeks ago, Cedars 
would be nominally worth 82 when 
Power touched 246, whereas when the 
latter quotation was posted the best for 
Cedars was 78. A theory advanced a 
week or so ago, when the ratio of the 
stocks on the three-to-one basis began 
to show a spread, was that Power would 
go into the merger at 300 and Cedars at 
90. Sinee then more generally accepted 
ideas have been that there will be a 
bond issue or a eash bonus for Power 
holders, one theory being a combination. 
of both plans to embrace two shares vf 
new stock, $100 of 5 per cent. bonds and 
$15 in cash. The situation in one which 
opens up a field of conjecture, in whieh 
changing theories may be expected until 
an official announcement of the consum- 
mation of the merger negotiations is 
made. 


Montreal Transportation 


From inquiries made in Montreal it 
would appear that the report from 
Hamilton to the effect that A. B. Mae- 
Kay and a prominent Chicago financier 
‘fare said to have secured control of the 
Montreal Transportation Company, the 
Nova Scotia Stegl Company holding the 
balance of the stock’’ is evidently based 


upon negotiations for the sale of a con- 
trolling interest in the company which 


have been pending for some time but 


in regard to which nothing has as yet 
been finally consummated. Further than 
to say that negotiations are peading ~ 
officials of Montreal transportation ~ 
have nothing to announce nor do they 
confirm that these negotiations are with — 


the ‘parties indicated in the Hamilton © 


despatch. The concern is a close cor- 
poration and the control is closely 
held; its holdings are a large fleet of 
lake boats, barges, ete. It is understood 
that the McLennan and Ogilvie families 


control large blocks of the stock.. So 


far as Nova Scotia Steel and Coal is 


concerned a statement has béen offi- 
cially authorized to the effect that the — 
company has had no negotiations look- ~ 
ing to the purchase of the Montreal 
Transportation Company’s boats but it 


is understood that there are associations 


between Scotia and the interests seek- 


ing to take over the fleer. 


Moose Jaw Rails 
The fifth annual report of the Moose 
Jaw Electric Railway Company, cover- 
ing the year 1915, says the Moose Jaw ~ 


News which has just been issued, shows — 


the company to have operated at a gross 
profit of $6,402.19 during that year, 
though this profit was more than ab- 
sorbed by some damage actions against — 
the company. 


The report, which is very comprehen- ~~ 
sive, states that, though conditions were 


not as favorable as they might be, the — 
business done by the Moose Jaw system — 


“compares very favorably with that done 


by other systems in Western Canada. 
A profit on operating of $6,402.19 is 
shown, but this was more than absorb- 


ed by an accumulation of costs in com- 


nection with actions for damages ineur- 
red altogether during the early period 
following the opening of the railway, 
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BOND INVESTMENTS 


AD. 


i e Much More Stable and New Issues 
oe een ‘so Command Good Prices 


MUCH better torie exists in the bond market this week. Dealers feel re- 
assured and express much more confidence in a continuance of satisfactory 


conditions. 


There have been several issues forthcoming, notably that of the 


province of Alberta, which aroused a good deal of interest. The sale on a 5.57 per 


cent. basis is generally regarded as a good one. 


Other smaller municipals have 


been bringing comparatively high prices, indicating that there has been no weaken- 


ing in the demand. Indeed, the supply is so very limited that any municipality 
making a public offering of its bonds should be able to command a favorable price. 


With the menace of a breach between the 


United States and Germany removed for 


the present, there is a tendency to ‘ook for market influences in another quarter. 
This time, these are to be found in the approaching domestic loan. That a loan on 


a big scale will be floated in Canada between now and the fall 1s generally believed 


and surmises as to when it will make its 


appearance are heard in many quarters. 


Some bond dealers are inclined to think that Sir Thomas White will appeal to the 
country earlier than was generally supposed a few months ago. Be this as it may, 
the second war loan as a market influence will soon be having a more decided effect. 


The City of London, Ont., was sue-{to The Post by the corporation, they | 


cessful in negotiating a short term loan 
this week in New York. Treasury notes 
to the extent of $350,000 were sold. The 


‘money was procured for six monthis at 

| he rate of 334 per cent. per annum, thie 

same rate as Montreal paid for its re- 

cent short term Joan, and only %4 per 

cent. more than Toronto paid for its | 
loan. London is to be congratulated on | 
securing funds at such a low rate. 


The Board of Control of the City of 
Montreal, having decided to accept the 
recommendation of the city treasurer re- 
garding the proposed $2,000,000 loan to 
meet the deficit of the civic budget of 
1916, the issue will be advertised in 
Montreal, New York, Boston and Toron- 
to, the bids being received through the 
Bank of Montreal acting as fiscal agent. 
The loan will be for a period of twenty 
years and will bear interest at 5 per 
cent. The burden on the property own- 
ers will be about 26 cents on each thous- 
and dollars of assessed valuation. 


Alberta Sells a Two-Million-Dollar Issue 
. on Favorable Terms 

Promptly at noon on Wednesday, in 
the board room of the Imperial Bank, 
Toronto, the Hon. A. L. Sifton, premier, 
and Hon. C. R. Mitchell, provincial 
treasurer, of Alberta, opened tenders for 
the recently advertised issue of two niil- 
lion dollars, ten-year, five per cent. pro- 
'vineial bonds. There was a large con- 
tingent of bond dealers on hand, inelud- 
| ing representatives of Spitzer, Rorick & 
Co., and Terry & Briggs, Toledo. In all. 
twelve offers were received, three of 
whieh were submitted by United States 
‘houses direct, and the balance by Can- 
, adian houses individually or in combina- 
tion with American houses. 


The bid of Wood, Gundy & Co., Tor- 
onto, viz., 95.63, proved to be the highest, 
| but attached to it was a protective eon- 
| dition safeguarding them in the event of 
‘trouble between Germany and_ the 
United States. Exception was taken to 
, the inelusion of this condition by the 
_Tepresentative of Spitzer, Rorick & Co., 
iwho had put in the next hizhest bid of 
, 95.513, and who contended that had his 
| firm been allowed such a protection, they 
| could have offered more. The Alberta 
officials, however, did not allow the ob- 
| Jection and awarded the bonds to the 
Toronto house, with the condition at- 
tached. 


Premier Sifton and Provincia! Treas- 
| urer Mitchell expressed much satisfac- ! 
tion with the result of the sale. At 95.63, 

' they got their money on a 5.57 per cent. 

basis. Saskatehewan’s recent sale of a 
million dollars worth of bonds by pri- 
| vate negotiation was on a 5.75 per cent. 


i basis, so that Alberta, by holding a pub- 
ee sale, was able to save its citizens a 


| Very considerable sum of money. The! 
‘following offers were received for the 
| issue :— 


Wocd, Gundy & Co., 95.68; Spitzer, Rorick 
;* Co., Toledo, 95.513; Coffin & Burr, Boston, 
95.367; Macneill & Young, 95.237; Terry & 
Briggs, Toledo, 95.31; Dominion Securities 
Corporation and Wm. A. Read & Co., New 
York, 95.261; Brent, Noxon & Co., 95.1706; A. 
E. Ames & Co., and A. B, Leach & Co., New 
York, 95.03; W. A. Mackenzie & Co., and Tillot- 
son, Wolcott, & Co., Otis & Co., and Hayden, 
Miller & Co., Cleveland, 94.783; Aemilius Jarvis | 
& Co., 94.619; A. H. Martens & Co., and Stacy, ! 
Brown & Co., Hersth, Lilienthal & Co., and } 
W. Sturgis Macomber, New York, 94.44: C. H. ! 


Burgess & Co., 92.14. i 
Belated Announcement of Smith’s Falls | town and surrounding districts. 


Debenture Sales 

The Town of Smith’s Falls ealled for 
tenders on May 1 for an issue of $20,- 
600, publie school and waterworks de- 
bentures. Apparently no announcement 
of the outcome of the sale was made un- 
til Thursday or Friday of last week, 
when the Canada Bond Corporation were 
notified that they had been awarded the 
bonds. Aceording to a statement made 


were disinclined to take up the issue un- 
der these conditions and refused to do 
so. The town, thereupon, offered the 
bonds to the second highest bidder, A. FE. 
Ames & Co.. who made the purchase, 
with the addition of a smal] amount of 
waterworks bonds; bringing the total up 


to $21,275. The bonds are 6’s; $19,000 | 


are publie school debentures running 30 
years; the balance are for extension of 
water mains and run 20 years. The list 
of tenders received was as follows:— 
Canada Bond Corporation, 105.45; <A. E. 
Ames & Co., 104.50; W. L. McKinnon & Co., 
104.21; G. A. ‘Stimson, 104.12; Wood, Gundy 
& Co., 103.56; C. H. Burgess, 103.45; Murray, 
Mather & Co., 101.70; Brent, Noxon & Co., 
101.50; R. C. Matthews & Co., 101.50. 
Some of the Bond Issues Placed During 
the Week 


The Township of Osgoode, Carleton 
County, has sold $7,250 5 per cent., 10- 
instalment, debentures, to Ge A. Stim- 
son & Co., at 97.12. Other firms tender- 
ing for the bonds were Mulholland, Bird 
& Graham, 96.91; Canada Bond Corpora- 
tion, 96.81; Wood, Gundy & Co., 96.74. 

H. O’Hara & Co. have purchased an 
issue of $12,000 6 per cent., 20-instal- 
ment, bonds of the school district of 
Dundurn, Sask., and $1,200, 7 per cent. 
15-instalment,, bonds of the sehool dis- 
trict of Edillen, Manitoba. 

Brent, Noxon & Co. announce the pur- 
chase by private negotiation of $24,000, 
5 per cent., 20-instalment debentures 
of the town of Eastview, Ont. 

Collingwood’s issue of $59,800, 414, 5 
and 5 Wper ecent., 10, 20 and 30-instal- 
ment bonds, for which tenders were ask- 
ed privately this week, was awarded to 
G. A. Stimson & Co., who paid $58,550.18 
for the lot. This is at a slight premium 
on a 51% per cent. rate. 

The small $4,000 issue of 5-year, 5 
per cent. bridge, debentures of the 
county of Renfrew was awarded to the 
Dominion Securities Corporation, their 


offer being 99.33, or on approximately a | 
Several bids were | 
received among which were the follow- | 


514 per cent. basis. 


ing :— 


Dominion Securities Corporation, 


Corporation, 98.525; R. C. 
Bird & Graham, 98.57; 


Co., 98.33; A, E. Ames & Co., 98.10; C. H. 
Burgess & Co., 98.05; Brent, Noxon & Co., 
98.05; Canada Bond Corporation, 97.95; W. L. 
McKinnon & Cobd., 97.903; 
97.30; J. H. Burritt, 
interest). 


100 (without accrued 


The Town of Sandwich placed its is- 
sue of $11,979, 6 per cent. 20-instalment 
debentures, for which tenders were eall- 
ed on Monday, with Brent, Noxon & Co. 
The sale was made at 103.20, which is 
on about a 5.615 per cent. basis. The 
following tenders were received for the 
issue :— 


& Co., $12,352; Wood, Gundy & Co., $12,248; 
G. A. Stimson & Co., $12,339.97: R. C. Mat- 
thews & Co., $12,338: Canada Bond Corpor- 
ation, $12,829.68; A. E. Ames & Co., $12,325; 
Carruthers. & Son, Windsor, $12,280; Kerr, 
Flemming & Co., $12,275; A. H. Martens & 
Co., $12,257; Imperial Bank, $12,142; W. A. 
Mackenzie & Ce., $12,119. 

R. C. Matthews & Co., report the pur- 
ehase of an issue of $22,647, 434 per 
cent., instalment debentures of the town 
of Thorold, maturing 1916 to 1925. 


End of Electric Power Difficulty in Sight 
in Truro 


The Town of Truro is having legisla- 
tion put through the Nova Seotia House 
ef Assembly to enable it to undertake 
the supply of light and power for the 
As.a 
result of long and bitter controversy 
with the Chambers Electric Company, 


Macneill & Young, | 


R.C. Matthews &Co. 
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practically was the sole owner of the 
company bearing his name, brought the 
Chambers Eleetrie Company into the 
market, the exeeutors of the will taking 
steps at once to wind up or dispose of 
the property. The town was then face 
| to face with the problem of having to 
go on with its own plant indefinitely, do- 
ing simply the municipal lighting, or to 
purchase the company and have all the 
lighting in its 6wn hands. The town 
council chose the latter course, and a 
| bill has been introduced into the legis. 
lature, to enable them to raise the money 
| required, under the name of the ‘Truro 
Light and Heat and Power Aet.”’ It is 
provided that this legislation shall not 
become effective until the ratepayers 
give it effect by vote to borrow the 
money. 





For the purpose of raising the amount 
necessary to provide the electrie light 
and power system, the town council are 
empowered to issue, from time to time, 
debentures bearing interest not exceed- 
ing five per cent. per annum, payable 
half-yearly and redeemable’ at any 
period not exceeding thirty years from 
the date of issue, and to borrow thereon 
such money as the town council may 
deem necessary, not exceeding one hun- 
dred thousand dollars. A sinking fund 
is provided for and there is also a clause 
that any deficit shall be paid for out of 
the town taxation. It is provided that 
the town shall have power to acquire 
and take over the electrie light and 
power plant of the Chambers company, 
| either by purchasing the whole under- 
taking of the company, or by acquiring 
all the shares of the company and the 
| council shall have the right to hold such 
shares and operate the company under 
| its present name and charter until sueh 
| time as the council may see fit to take 
over and operate the plant under the 
| name of the town. 

When this deal goes through it will 
mark the close of an agitation that has 
been acrimonious at times and which 
has prevailed almost since the beginning 
of the finishing of light and power by 
electrie energy. The exeeutors of Mr. 
Chambers’ will. under whieh this ar- 





| rangement is being effected, are Lt.-Col. 
99.351; | 
Wood, Gundy & Co., 98.575; Royal-Securities | 
See aed Murphy, of Halifax, and Robert Cham- 
Imperial Bank, 98.35; | 
Kerr, Flemming & Co., 98.33; G. A. Stimson & | 


B. A. Weston, general manager of the 
Kastern Trust Company, Controller Jolin 


bers, one of the directors of the Noya 
Seotia Steel & Coal Company. 


Saskatchewan Prepared to Sell Block of 
Drainage Bonds 

George Langley, provincial treasurer 
of Saskatchewan, has been cireularizing 
eastern bond dealers with a view to get- 
ting offers for six blocks of drainage dis- 
trict debentures, aggregating $127,300. 
A price for 20, 25 or 30 years is asked, 
but no information is given as to the 
rate of interest on the bonds, nor is any- 
thine said about a time limit for eon- 


| sidering tenders. The bonds, it is stated, 
Brent, Noxon & Co., $12,363; C. H. Burgess | 


Avill bear date, July 1, 1916, and will be 
issued under the terms of the Drainage 
Act. 

| The latter is a measure, which was 
passed in 1909, but apparently very few 
| bonds have been issued under its terms 
for the drainage districts now issuing 
debentures are numbered 2, 3, 4, 5, 7 
and 11 respectively. The drainage work 
is carried on as a local improvement and 
taxes are collected from those benefiting. 
| The bonds themselves are signed by the 





| provincial treasurer and sealed with the 
| seal of the provinee. They may he guar- 
anteed by the province, in which ease 
they become a charge upon the general 
revenues of the province, constituting 
a perpetual lien in favor of the provin- 
cial treasurer upon the land in the drain- 
age district affected. 


Truro, a couple of years ago, established | 


a lighting plant for the streets, but the 
company retained all the commercial 
business. The town found the experi- 


Woodstock’s tax rate will be 28% 
mills this year, an inerease of 412 mills 
over the rate of a year ago. The increase 


ment pretty expensive, but they got a/ hag heen occasioned by additional war 
good service and the people were will- expenditure of $22,600, with a shortage 


ing to pay. 


of over $2,000 from license and hotel} 
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Vancouver, B.C. 
Hamilton, Ont. 
; ee age Que. 
uebec, Que. 
atawe. Ont. Toronto, Ont. 
John, N.B. Winnipeg, Man. 
Victo ia, B.C. 


Reputation gained by lon 
"Wgorous, conscientious an 
work, 


THOMAS C. IRVING, Genere! Maneser 


* Western Canada 
TORONTO 


years of 
successful 


BONDS FOR $100 | 


Many people of small means are 
Possibly not aware of the opportun- 
ity for safe investment offered by 
The small investor 
has looked upon owning Bonds as 
rather beyond him—thinking of 
Bonds as being only in denomin- 


} “tions of $1,000, or some other equal- 


Y impossible sum. 


But $100 will buy one of our Bonds, 

Biving the holder of it precisely the 
— Sccarity as those of the largest 
€hominations. They are a security in 
raich Executors and Trustees are by 
aW authorized to invest 


TRUST FUNDS 


ne we send you copy of our 
nual Report and full particulars? 


Canada Permanent 
Mortgage Corporation 
Toronto Street - ‘Toronto 


Paid Up Capital and Reserve Fund 
$10,750,000.00 
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MUNICIPAL FINANCES 


Toronto to Contest Validity of Provincial War. Tax— 
Rates Being Struck by Many Municipalities _ 


Keen interest will be taken throughout 
the Provinee of Ontario in the decision 
of Toronto’s City Council to eontest the 
validity of the Ontario Government’s 
one mill levy. The tax will be collected 
this year under protest, but the money 
will not be handed over to the provincial 
treasurer until the courts have pro- 
nounced upon the legality of the legisla- 
ture’s action. The city’s action will be 
based on the contention that the legis- 
lature had no authority under the 
British North American Act to impose 
direct taxation except for provincial 
purposes and that, if it were short in 
its revenues, it should appeal to the 
Dominion Government for a subsidy. 

Calgary council last week voted down 
the recommendation of a special eommit- 
tee that in the event of one-third of the 
total arrears of taxes due previous to 
January 1915, not being paid by July 20 
next, a tax sale should be ordered. A 
payment of $720,000, to be collected out 
of tax arrears, has to be paid to Spitzer, 
Brick & Co., on December 1, which 
makes it absolutely necessary that back 
taxes should be gathered in. However, 
a majority of the council thought that a 
policy of moral suasion would be better 
than the adoption of sterner measures. 


Medicine Hat has adopted strong 
measures to keep its citizens from fall- 
ing behind in their payments of services 
of public utilities. Twenty days are al- 
lowed for paying accounts for water, gas 
or electrie light. Failure to pay within 
the time brings a card notifying delin- 
quents that services will be cut off, if 
prompt payment is not made. Then an 
extra charge of $1 is imposed in order to 
have services restored. It is said that 
the plan is working well. 


Lethbridge’s tax rate this year will be 
over 33 mills on the dollar, a truly alarm- 
ing figure. were it not that the assurance 
is given that the local assessment has 
been very much reduced. A high tax rate 
with a low assessment is not such a for- 
midable proposition after all. 


St. Thomas, Stratford, and Chatham 
have taken advantage of the new act 
enabling municipalities to impose a poll 
tax on all male residents not otherwise 
assessed, by levying a tax of $5 on those 
citizens not already paying taxes. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find tuis 
department useful. It alms to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Municti- 
palities will find it to their advantage to send 
indirect news of contemplated bond issues. 


TENDERS WANTED 

May 15, Chesley, Ont.—$22,500, 5% per cent., 
20-instalment, hydro-electric debentures. H. 
S. Sanderson, town clerk, Chesley, Ont. 

May 15, Peterboro, Ont.—$33,857.87, 5 per 
cent.. debentures of the city of Peterboro, con- 
sisting of $9,130, 10-year, paving debentures; 
$11,811, 20-year concrete sidewalk debentures; 
$12,917, 30-year, sewer debentures. 

May 15, York Township, Ont.—$17,009, 5 per 
cent., 20-instalment school debentures of the 
township of York. 

May 18, Protestant School Trustees, St. 
Cunegonde and St. Henry Municipalities, P.Q. 
$25,000 6% 25-year bonds. D. R. Kennedy, 
sec.-treas., 1005 Dorchester St. West, Montreal. 

May 18, Sutherland, Sask.—$36,000 7% 30- 
year debentures for waterworks, sidewalk, 
sewer and grading. Sidney Appleby, secre- 
tary-treasurer, Sutherland, Sask. 

May 22, Russell, Man.—$7,000, 6 per cent., 
20-instalment bonds of the town of Russell, 
Man. 

May 22, Moncton, N.B.—$82,000, 5 per cent. 
Gebentures of the town of Moncton, N.B., of 
which $60,000 are 15-year serials and $22,000 
ire 20-year straights. 

May 25, Grahame Chatsworth R. T. Co. — 
£2,500, 8 per cent., 15-instalment, debentures 
of the Grahame Chatsworth Rural Telephone 
Co,, Saskatchewan. Victor Rooke, see’y.- 
treas., Picnic P.O., Saltcoats, Sask. « 

June 1, County of Peel, Ont.—$52,000 deben- 
tures of the county of Peel. Robert Crawford, 
. y treasurer, Brampton. 

. 10, Searboro Township.—$S,000 5%% 
25-instalment bonds and $1,496.05 544% 10- 
instalments bonds. J. H. Richardson, town- 
ship treasurer, West Hill P.O., Ont. 
BY-LAWS TO BE VOTED ON 

May 13, Windsor, Ont.—$90,000 for addition 
to collegiate eer for the purchase 
of extra cemetery land. 

May 15, Port Carling, Ont.—$1,000 for pur- 
pose of supplying electric lamps, ete., and 
connections to connect with power supplied 
by any parties. Debentures to be 6 per cent., 
five-instalments. 


| WEEKLY RECORD OF GOVE 


Date Place, Purpose, Purchaser 
May 2—Dryden,town,Canada Bond Corp. 
« % Thorold, town, waterworks, Matthews 
| « ® Bastview, town, Brent, Noxon 
3—Dundurn 8.D., Sask., O’Hara 
| 4—Edilien S.D., Man., O'Hara 
5—Osgoode Township, Ont., Stimson 
&—Sandwich, town, Brent, Noxon 
10—Collingwood, town, Stimson 
10—Renfrew, county, Dominion Sec. 
10—Smith’s Falis, public school, Ames 
water mains, Ames 
10—Alberta, province, Wood, Gundy 


May 16, Elmira, Ont.—$15,000 by way of loan 
to the Colonial Knitting Co. 

May 20, Bala, Ont.—$3,000 fo purchase and 
improve land for a park. Fred W. Sutton, 
town clerk; Bala, Ont. 

May 2 2,Simcoe, Ont.—$20,000 by way of loan 
to the Unique Shoe Company, to be raised by 
issuing 5 per cent., 20-instalment debentures. 
W. C. McCall, town clerk. 

May 22, Campbeliford, Ont.—$30,000 by way 
vf a loah to the Northumberland Paper and 
Electric Co.—E, C. West, town clerk, Camp- 
bellford. ‘ 

May 26, Estevan, Sask.—$4,250, to complete 
and pay for construction of a storm and san- 
itary sewer. W.. L.° Thompson, secretary- 
treasurer. 

May 20, Hull, Que.—$146,000 for local im- 
provements, including the installation of wat- 
ee electric light and fire alarm systems, 
ete, 

June 19, Sherbrooke.—$300,000 to develop 
Westbury Basin power to be submitted to real 
estate owners. 


BY-LAWS PASSED OR DEFEATED 
Colling wood.—$13,000 for extension and jm- 
provement of water works system; $5,000 for 
purchase of a site, building and equipment 
for a technical school; $5,800 under the Col- 
lingwood Debenture Act of 1899. Passed by 


-tewn council, April 28, 1916. 


Port Credit.—$30,000 for the purchase of land 
and construction of a four-roomed school. 
Passed by council. 

Galt.—$12,000 for purchase of motor truck 
fire engine, defeated; $15,000 to instal electric 
fire alarm system, defeated. April 28, 1916. 

St. Catharines,—$84,000 for extensions to the 
hydro-electric system, passed by the city 
council, 

Magog, P.Q.—$95,000 for the improvement of 
Main street, the completion of sewers and 
consolidation of the floating debt, defeated 
by ratepayers on May 6. A majority voted 
in favor of the by-law Wut property valuation 
of opponents was greater. 

Arthur, Ont.—$15,000 for purchase of private 
electric lighting system and transfer to hydro- 
a system. Carried by ratepayers, 211 
to 6. 

Sherbrooke, P.Q.—$32,400 for construction of 
sidewalks on both sides of King street. Pass- 
ed by council, May 4. 


DEBENTURE NOTES 

Hamilton.—City Clerk S. H. Kent is making 
an offering of Hamilton debentures to the 
public and for the purpose has opened a 
subscription list which will remain open until 
May 20. Debentures are 5 per cent. and»run 
from one to five years. They may be had 
in denominations of $100, $500 and $1,000, and 
subscribers are asked to deposit 10 per cent. 
on application. 

Dryden; Ont.—On May 2 at the regular 
monthly meeting of the council, the mayor 
and treasurer were authorized to accept the 
Canada Bond Company’s offer for $3,500 de- 
bentures at 95 and accrued interest; also to 
issue and forward debentures to the above 
amount. The bonds are 6's, 15-instalment. 

Calgary.—Unless 20 citizens of the city of 
Calgary protest very soon the school board 
will have the absolute power to pass a by-law 
authorizing them to spend $165,000 and they 
will be enabled to do so without the vote 
of the ratepayers of the ¢dity. The matter 
has been mooted at two meetings of the 


school board and if the required 20 do not |. 


enter a protest the by-law will pass its final 
reading at the next meeting without a vote. 
Point Grey, B.C.—This municipality proposes 
to follow the example of Vancouver and by 
making a large issue of serial bonds, secure 
funds to retire the bulk of its outstanding 
bonds. An amendment to the municipal act, 
giving power to do this, has been applied for. 


ALBERTA 
The Board of Public Utility Commissioners, 
Edmonton, has recently authorized the follow- 
ing borrowing on the part of school districts: 
Berrydale, No. 409, $500; Joffre, No. 1440, 
$400; Queenie Creek, No. 1875, $500; Isojki, No. 
3184, $1,000; Lafond, No. 3304, $1,200. 


BRITISH COLUMBIA 

Certificates of approval have been issued by 
the municipal department of the Province of 
British Columbia as follows: 

Burnaby.—By-law 203, debt consolidation, 
$1,000,000.00, one to twenty years, 6 per cent., 
payable half-yearly, and debentures there- 
under. Certificate issued’ April 19th, 1916. 

Salmon Arm City.—Debentures numbered 
one to twenty-five, $2,500.00, issued under by- 
law No. 50, fire purposes, ten years, 6 per 
cent.,: payable half-yearly. Certificate issued 
April 20th, 1916. 

Salmon Arm City.—Debentures numbered 
one to eighty, $40,000.00, issued under by-law 
No. 56, waterworks, thirty years, 6 per cent., 
payable half-yearly. Certificate issued April 
20th, 1916. AQ 

Prince George.—By-law 15, city hall, $10,- 
000.00, ten years, 6 per cent., payable half- 
yearly. Certificate issued May 1st, 1916. 

Prince George.—By-law 17, electric light, 
$45,000.00, fifteen years, 6 per cent., payable 
half-yearly. Certificate issued May Ist, 1916. 


BOND SALES. 


Bond sales on the Toronto and Montreal 
Stock Exchanges for week ending May 11th, 
were as follows: 

$ 1,000 Can. Bread at 93. 

3,700 Can. Cement at 95%. 

500 Can. Locomotive at 88%. 

1,000 Dom. Coal at 9%. 

3,000 Dom. Cotton at 99%. 

8,000 Dom. Iron at 85. 

31,500 Quebec Ry. at 67 to 64%. 

2,000 Sherwin-Williams at 984%. 
11,000 Steel Co. of Can. at 95% to 95. 
22,300 Cedars at 89% to 8 
121,200 War Loan at 98% to 98. 
19,100 Wayagamack at 80% to 78%. 
15,000 Ogilvie C. at 103. 


RNMENT AND MUNICIPAL BOND SALES 


Int. Term 
6%  U-ins. 
1%% ins. 
54% 20-ins. 
6% 20-ins. 
7% 15-ins. 
1¢ins. 
20-ins. 
var. 
5-yr. 
30-yr. 
6%  Wyr. 
5% 10-yr. 


«eee ee $2,167,651 


Amount Price 
$3,500 95 
“22,647 
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THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - $ 25,000,000 
Capital Paid Up - - .- 11,750,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets Akins St he - 214,000,¢00 


HEAD OFFICE, MONTREAL, 


: $20 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, Porto Rico, Dominican Republic and 
Costa Rica 
BRITISH WEST INDIES 
ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgeto 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
8ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


Rt em 


NEW YORK CITY 
Cor. William and Cedar Sts. 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


SUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMA 
. SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1839. 


CAPITAL: Paid-up, $1,000,000.00. 


DIRECTORS: 
Sir Herbert S. Holt, President 
A. J. Brown, K.C., Vice-President 

Sir W. M. Aitken, M.P. Hon. R. Dandurand 
J. E. Aldred G. H. Dugg. 
Fayette Brown F, P. Jones 
Geo. Caverhill Wm. Molson Macpherson 
Cc. A. Crosbie Cc. BE. Neill ‘ 
Hon. N. Curry Hugh Paton 

Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY. 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H,. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-Presidest, 
R. B. Angus C. B. Gordon Sir W. ¢. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite E. B. Greenshields Herbert Molson 
E. J. Chamberlin Cc. R, Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond A. E. HOLT, Manager. Sir Freierick Williams-Taylor, LL.D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8T*. 
BRUCE L. SMITH - - - =- Manager 


THE STANDARD TRUSTS COMPANY 


Head Office - - = - . - - 846 Main Street, WINNIPEG, 
J. T. GORDON, Easq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVPY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Directu: 


Authorized Capital oa 

Subscribed and Fully Paid ........ ertnG 

ROOGOWE. ick nad dic cache cdisaseccude ; ehiewenied 
Total: BEGG viccccicccetccsesccce Snavcpaeae ei am 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your Executor and Trustee. Will forms supplied free, All business of a trust 
nature trfinsacted. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MceWhinney, Gen. Mgr. 


Rest, $750,000.00 


E. L. Pease 
James Redmond 


A, Haig Sims 
Stuart Strathy 


« 


LL 
Chartered Executor, Administrator, Trustee, Ete. ¥ 


Reserve, $950,000. 


Capital Paid-up, $1,900,000. 
apital Paid-up, $1,900, * London, Eng. 


Winnipeg, Man. TORONTO 
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5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Mar. 


An Efficient Executor 


7 a t r he affairs 

efficient Executor must be oue who has time to attend t i 
on the estate, and also experience in dealing with the variety a 
inferests involved. A Corporate Executor with its departmenta 
experts is the Executor most approved by men of business experience. 


TORONTO GENERAL TRUSTS 


CORPORATION 


a tATHERSTON OSLER, K.C., President. 
HON. J.J. FOY. wp Arn Peccknaen: HAMILTON CASSELS, near pote yee 
A. D. LANGMUIR, General Manager ; W.G. WATSON, Asst. General Manager. 
SASKATOON VANCOUVER 


TORONTO OTTAWA WINNIPEG 


Be sure your Will is made, naming a Strong TRUST 
COMPANY as your 


EXECUTOR 


Ask for Booklet: ‘‘The Corporate Executor.” 


CAPITAL, ISSUED AND SUBSCRIBED ....-------- srrreereerre Sie. 
PAID-UP CAPITAL AND RESERVE ....-..--- doce vavecerccececes ccbee 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMI RATOR, ASSIGNEE, TRUSTEE, ETC. . 
. SAD OFFICE: WINNIPEG. 


NCHES : TOON, REGINA, EDMONTON, CALGARY, 
BRANCHES: GASKATOON RBGINS: OO DtA. 
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Continued from page 5. 


and by the necessity of financing the 
needs of the company. Up to March of 
this year no claims for damages or 


costs in connection therewith existed 
against the company. The current liabi- 
ities for wages, supplies, etc., have prac- 
tically all been met, and the liability 
to the company’s bankers has been re- 
duced. Arrangements have been made 


whereby a number of the large share- 
holders of the company have agreed to 


‘subscribe for a portion of an issue of 
5 per cent. bonds, which should result 
in a reduction of the interest charge. 


The traffic returns during the past 


few months indicate an appreciable: im- 


provement, the average for March of 
this year equalling that of March, 1914, 
although the necessity for curtailing ex- 
penses and consequent reduction of the 
average number of cars in operation has 
resulted in some loss of revenue. The 


daily average returns for March, 1914, 


were $300: for March 1915, $175; 
March, 1916, $300. 

The annual general meeting of the 
shareholders is scheduled for May 17 
here. The election of officers and ap- 


pointment of auditors, ete, will take 


place at the general meeting on the 17th, 
at Moose Jaw. : 

Below is a statement of the monthly 
returns of the company since December, 
1913: 

19138 December 
WG APC as cas ev eat crakeress onaceesae 


September 
December 
January 


September 
October ...... 


December 
January 
February 


National Drug 


After a year which provided very 


many unsettled conditions in the drug 
and chemical trades in relation to supply 
* and cost of raw materials, the Nationa! 
Drug and Chemical Company of Canada 


presented a report to the shareholders 


this week for the year ending January 
31st, showing an improvement in both 
volume of sales and amount of profit as 
compared with the previous year. After 
making provision for the first preference 


dividend of 6 per cent., and the second 


preference dividend of 7 per cent—to- 
talling about $260,000.—and making sub- 
stantial allowances for depreciation, bad 
debts, ete., the surplus carried forward 
was about $90,000 as compared with 


$53,700 at the end'of the previous year; 


however, the amount referred to was 
about $10,000 less than for the 1913-14 
period. 
North American Magnesite 
The North American Magnesite Com- 


pany takes rank with those concerns 


whose products have greatly advanced in 
value as the result of the war. A couple 
of months ago, there was made on the 
stock—which had been barren as to divi- 


dends up to this time—a declaration of 


15 per cent., and last week another pay- 
ment of 7 per cent. was made. The com- 
pany has a paid-up stock capital of 
$190,000, and there are no bonds ont- 
standing; the dividends paid represent 
$41,800. The North American Magnesite 
Company was incorporated in Canada 
June, 1915, as suecessor of Magnesia 
Products, the latter being a reorganiza- 
tion of the Magnesia Products Company 
of Newark, N.J., and the Canadian Mag- 
nesite Co. By the purchase of the New- 
ark plant and contro] of mine properties 
at Calumet the company controls valu- 
able deposits of raw material. Prior to 
the 1915 reorganization at which the 
eapital liability was reduced to $200,- 
000—$190,000 paid up—there was a ecapi- 
tal stock authorization of $800,000, 
$200,000 6 per cent. preferred and $600,- 
000 common. Of the preferred, $110,000 
was reserved in the treasury to care for 
the minority interests outstanding in the 
Canadian Magnesite Co, There was also 
outstanding $200,000 1st mortgage 
bonds. . In the reorganization the eapi- 
tal was shaken down considerably, and 
the original bondholders are now getting 
benefits through the common stock. 


Ontario Steel Products 

An extensive holding of the shares of 
Ontario Steel Product stock has been ac- 
quired by Toronto interests. It is under- 
stood that the preferred of this company 
will be put on a regular 7 per cent. basis 
on the next declaration. Dividends were 
suspended when the war began and re- 
newed on a 4 per cent. per annum basis 
last year. In this stock there has been 
considerable activity in Montreal. 


Pacific Coast Collieries 
The appeal of certain members of 
the board of the former Pacific Coast 


Coal Mines Company, against the de- 


cision rendered against them in the 
courts of British Columbia in favor of 
the Pacific Coast Collieries—the organ- 
ization now in control—is still pending, 
but it is expected that there will be a 


decision from the higher court next 


month. The directors referred to were 
ordered to have delivered up for cancel- 
lation an issue of $1,500,000 deben- 
tures secured by a trust deed and in- 
terest paid thereon, the court holding 


that, although the issue had been rati- 
fied by the provincial legislature, it had 


been authorized at a meeting of share- 
holders which had not been properly 
ealled, and at whicn it was alleged that 
$105,000 of stock bad been set aside 
for political purposes. Officials of the 


Pacifie Coast Collivrics feel that the de- 


eision of the lower :ourt will be sus- 
tained on the appeal but there is a 
chance that there will be still further 
delay should another appeal be made 
to the Privy council. These appeals 


have the effect. of deferring fulfilment 
of the judgment and the adjustment of 


the company’s affairs to a more favor- 
able basis. 
Quebec Railway 

The future of the Quebee and Sague- 
nay railway, which has long been con- 
sidered in the nature of a ‘‘mill-stone’’ 
subsidiary of Quebee Railway, Light, 
Heat and Power, now lies in the hands 
of parliament at Ottawa, a bill having 
been introduced that $4,000,000 be set 
apart for the purchase and completion 
of the road as an extension of the 


National Transcontinental now running 
into Quebec. The amount proposed as 


purchase price and the amount for com- 
pletion are not indicated. Estimates 
have been heard that Quebec Railway 


would be relieved of an annual charge 
of about $200,000 or an amount equal 


to 2 per cent. on the common stock, 
which would about double the surplus 
showing of 1.9 per cent. indicated in the 
last annual report. However, such esti- 


mates cannot be regarded as much more 
definite than guess-work considering 
the obscurity which surrounds the rela- 
tionship of .the two companies. There 
are reports from Ottawa from partisan 
political sourves which would indicate 


that the progress of the bill may not 
be all plain sailing. The Quebec Rail- 
way stock has shown considerable ac- 
tivity around 29. 
Shredded Wheat 

The aggressive business methods of 
this company are to be investigated by 
the Federal Trade Commission. The first 
hearing will be held at Washington on 
the 1st of June. Charge against the 
Shredded Wheat Company is that it has 
been placing obstacles in the way of oné 


of its competitors doing business. 
Although trading is never very heavy 
in the shares of the Shredded Wheat 
Company a sufficient demand developed 
this week to advance the pricé over 117. 


Talk of an increased dividend is offered 
as the reason for the advance. The Ist 


of July is the next quarterly dividend 
date and there is no doubt that the 
directors would be justified in increas- 
ing the rate. However, interests in To- 
ronto generally well informed on this 
security express the opinion that no in- 
crease will be made this time but that 
the present buying is being done by 
those who know that an increase will 
come soon and who are buying as an in- 
vestment only. 

The record of the stock since it was 
listed in Toronto is an enviable one. The 
high price’of each year has almost in- 
variably been exceeded by higher levels 
in the following year. At the same time 
the dividend policy has been a cautious 
one and it is interesting one and it is 
interesting to note that increases have 
generally been inaugurated by bonuses. 

The new plant in California will not 
be completed until late in the summer. 
The company will get the benefit of in- 
creased earnings from this source during 


the last quarter of the present year. 
Year High 4 Dividend 
8 


A correspondent in the Montreal 
Gazette takes issue with the Financial 
Editor of that Journal, with respect to 
the Spanish River common. He says: 

IT am inclined to take issue with you in 
your rather decided criticism of Spanish River 
common and the apparent futility of buying 


the stock around 10. My experience is that 
the man who makes the most money in the 


stock market is the man who buys some- 
thing the public does not want. Of course, 


he must use a certain amount of good judg- 
ment, in making his choice in the “junk” 
market, and if he buys at knock-down prices 
the stock of a concern identified with a good 
staple industry (for instance pulp and paper), 
he has a fighting chance. 

I remember when U.S. Steel common sold 


at 10, when Dominion Steel sold at 10, and 
Canada Cement at 18. The men who bought 


those stocks in those days were regarded as 
erazy, for the public and newspapers con- 
sidered the stocks worthless. I distinctly 
remember one New York paper making much 
the same prediction for United States Steel 
that you made for Spanish River namely, that 
the stock would either be cut down or 


wiped out altogether, 

I do not claim for Spanish that its future 
is all plain sailing, for much remains to be 
done before the common stock will come into 
its own, but I know that the company has 
turned the corner and is on the mend. 

At the present time the company is earning 
its preferred dividend with something to spare, 


and owing to the great shortage in news 
print in America {s assured of further im- 
provement. Incidentally it is not a war stock 
and the ending of the war will not affect it 
in the slightest degree. 

In short, my contention is that there is 
more logic buying Spanish at around 10 than 
a lot of war stocks at fancy prices. Many of 
the latter are depending on the war for their 


prosperity, and Heaven help them when the 
war ends and the gas escapes from the bal- 
loon. The Spanish balloon burst long ago 
and descended to earth. It is being patehed 
up, and as I said before, the man who bets 
that it will be able to rise again is going to 
have a run for his money. 

The pulp and paper industry is in wonder- 
ful shape now and any company with paper 
to sell can make contracts to-day that will 
guarantee prosperity for a long time to come. 

The Laurentide Company is coining money 
und Abitibi, the new concern in the paper 
field, is making a remarkable showing, as 
it is already earning a substantial amount to- 
wards the common stock. 

Spanish, in spite of its deferred bond inter- 
est, outstanding notes, and accumulated pre- 
ferred dividends may yet come to life. The 
newspapers, Mr. Editor, are sometimes too 
prone to boost stocks when they are up and 
speak siightingly of them when they are 


down. 
Twin City 
The gross earnings of the Twin City 
Company for the week ending April 30 
amounted to $245,595 as compared with 


$225,325 for the same period in 1915 and 
shows an increase of $20,269. For the 
year to date the earnings amounted to 
$3,270,851, showing an increase of $265,- 
480 over the corresponding period a year 


ago. 
Toronto Paper Company 
‘The directors in their report to share- 
holders expressed the hope that condi- 
tions will permit the payment of the 2 
per cent. dividend on capital stock in July 


next and after that regularly every half 
year. The profit and loss statement looks 
very healthy, as the following figures will 
indicate: 
1914. 
$ 46,937 
75,693 


1915. 
$ 27,584 


58,762 


1916. 
3 34,777 
75,871 


Prev, balance ... 
Net profits ...... 


$122,630 
$ 30,000 
50,625 

2,319 


5,222 


1,930 


$ 86,296 
$ 30,000 
11,250 


% $110,648 
Bond interest .... 
Dividends 

Directors’ fees 

Expenses 

Improvement 

Dep. reserve 5,857 


Balance $ 70,648 $34,777 $ 27,584 
The current liabilities of the company 
amount to $72,701, whereas against these 
the balance shows $97,376 worth of raw 


material and manufactured goods on 

hand. Accounts and bills receivable stand 

at $124,000 and cash at $19,000. The an- 
nual meeting takes place on May 19. 
The Robert Simpson Company 

Last year the Robert Simpson Com- 

pany reporfed an increase in business but 

a slight decline in profits. The increased 


| 
| 


Large 
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to receive applications for large 
LOANS on Stocks, Bonds, Securities, 
Warehouse Receipts, Notes, Bills and 
Accounts Receivable. 


sales came from departments where goods 
are sold closest, such as food-stuffs and 


. ’ 
foot-wear, and because liberal prices 
were made in these and in less staple de- 
partments. This year, however, the trade 
of the company appears to have increased 
very materially, especially in the mail- 
order department. During the course of 


the last fiseal year of the company a dis- 


tributing warehouse has been erected at 
Regina to be operated by a subsidiary 
under the name of the Robert Simpson 
Western, Ltd. The report for the last 
current year indicates profits of $814,720 
as compared with $721,085 for the pre- 


vious year, and $850,690 in 1914. As will 


be noted from the following, liberal pro- 
vision has been made out of profits this 
year for depreciation and other charges. 
1916. 1915. 1914. 
$ 814,720 $ 721,08 §$ 719 204 


Net profit 
422,200 281,621 


Bal, forward ... 


$1,069,914 
111,413 
165,000 
210,442 
50,000 
251,438 


$ 281,621 


$1,002,706 
110,632 
165,000 
210,442 
50,000 
44,423 


$ 422,209 


$1,226,929 
109,217 
1€5,000 
164,694 
100,000 
134,791 


Bond interest .. 
Pref. dividend.. 
Com. dividend . 
Depreciation ..- 
Other charges... 


Balance for’d...$ 563,226 


Indicated Earnings: 
On pref. stock.. 25.00% 
On common ... 20.00% 


19.27% 
13.29% 


*Does not include commission on preference 
shares. 
The company’s year ends on January 


31st. 
Western Canada Power 


At the meeting of representatives of 
the committee looking after the interests 
of the bondholders of the Western Can- 
ada Power Company and the holders 
of the notes of the Western Can- 


ada Public Utilities Company, cer- 
tain proposals for the discharge of the 


#24.11% 
*18.14% 


May 13, tng 


holders would accept the remainde 
discharge of $500,000 obligation oq | 
terest coupons; the noteholder, 
ae common stock for the, 
ion instead of 
hed Secs originally laieeee Srred a 
Consolidated Smelters 
A director of the Consolidated Min; 


and Smelting Company has spoken ¢ 
fidently to The Financial Post of the com, 
pany’s future, not only during but fal. 
lowing the period of the war, his conten. 
tion being that prices will continue }; 

so long as the war demand lasts, and tuat 


during the period development wil] jy 


brought to a stage which will insure sue. 
cessful operation under norma] conditions 
on a larger seale than before the eonfiie 
Recent reports from the West are to the 
effect that there has recently been un- 


covered a large and rich ore denog 


carrying gold and copper, at the Centre 
Star mine. Estimates of the new find are 
from 325,000 to 350,000 tons of ore, ang 
it is roughly figured that the company’s 
assets have been increased by about $7, 


000,000 thereby. Energies are at present 


being largely devoted to the completion of 


the zine and copper refineries, The zine 
plant is reported to have an otuput of 39 
tons per day and this will be increased 


while the copper refinery should be com. 
pleted early next month. 


LATE SENATOR COX'S HOME 
Has Been Acquired by Robt. Simpson Co, 
For a Rest Home 


The home in Toronto of the late Sen- 
ator ox was purchased some weeks ago, 
and it transpires that the price paid was 


about $75,000. It was acquired from the 
late Senator’s estate, and in addition to 


bond interest obligation of January 1st, | this property two other parcels were 


the period of grace for which expires 
the 1st of July, were diseussed. What 
the proposals were has not been made 
public. Officials of the Royal Securities 
corporation, which was active in the 
formation of the bondholders committee, 
say that negotiations are not in a state 
where anything can be given out; nor 
would they say that the committee had 


changed the attitude which it has steadily 


maintained tat the full obligation of 
the mortgage should be met. In any 
event no decision could be reached until 
the proposals discussed are considered 


by the larger interests. Whether the 


bondholders will recede from the stand 


they have taken remains to be seen. 
However, it may be accepted that any 
eoncessions made will not be very im- 
portant and, on the other hand, that 


there is but small chance that the note- 


holders will allow the bondholders to 
enforee their claim by default . The 
Western Canada Power Company has 
an outstanding issue of bonds of $5,- 


000,000. A further issue of $4,000,- 
000 refunding bonds is owned by the 


Western Canada Publie Utilities Com- 
pany, which also owns $2,505,000 of the 
common stock of the Western Canada 
Power Company. The Western Canada 
Public Utilities Company has an out- 
standing issue of $3,200,000 of collateral 
gold notes which were due on the Ist of 
March, 1916 and have not been met. 


One of the proposals made by the 
noteholders about the Ist of the year 


was that there be a new issue of $1,- 
100,000 first preference stock, they to 
take $500,000 and pay cash if the bond- 


All correspondence treated in a confidential manner. 
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bought from the estate of the late Sen- 
ator Cox’s widow, Mrs. Amy Cox. One of 
these is the property to the north of the 
old Cox home, in which Mrs. Cox resided 
after the Senator’s death, and the other 


was the old Sutherland property to the 
south of the late Senator’s land. 

In the three parcels there is a total 
frontage of 410 feet on Sherbourne, the 


southerly parcel having 50 feet, the Cox 


property 300 feet, and the northerly 


piece 60 feet. All three have a depth of 
200 feet to Bleecker street. 

It is understood that the price paid 
for the whole three pieces, including the 


buildings, was around $250 a foot, which 
would involve an outlay of $102,500. A 


considerable sum will be spent in addition 
to this in remodelling and extending the 
residence for the purpose for which it has 
been bought. 

The parcel to the north and the one to 
the south are, it is understood, to be 
utilized in connection with the he ‘Rest 
Home’’ to be erected by Robt. Simpson 
Co. for their employees. 


The buildings on the properties include 
three houses and stables. 


The 20th annual meeting of the Na- 
tional Fire Protection Association open- 
ed on Tuesday in Chieago. At the first 
session the president, Charles E. Meek, 


of the American Exchange National 


Bank of New York, delivered an address, 
in which he criticized severely the hos 
tility of law makers to the fire insurance 
business. Later in the day, in the report 
of the Committee of Public Information, 
a vigorous attack was made on the wood- 


en shingle. 


Corporation Financing negotiated for 
sound established enterprises having a 
past record. 
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” 1,000,000 
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3,000,000 
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THE FINANCIAL POST tensions as are immediately in view can be 
cared for out of earnings without adding a 


OF CANADA 


A weekly newspaper, presenting in a pop- 
ular manner reliable information respecting 
investments and financial affairs in Canada. 


No paid advertising, other than annual re- 
ports or official notices of corporations, will 
be inserted in the news columns unless 
marked “Advertisement.” 


Advertising matter is investigated before 
publication, and none of known questionable 
character is accepted. Acceptance of advertis- 
ing will not deter the editorial department 
from making such comments as the situation 
may demand. 


ADVERTISING RATES: 
Single insertion $ 1.50 per inch 
Yearly insertion 40.00 per inch 
Winancial Reports, Prospectuses, etc., 10 
cents per agate line. 


SUBSCRIPTION PRICE: 
Canada and Mexico ++++e$0.00 per annum 
Wnited States ........ yeveekean 3.50 per annum 

Great Britain, Ireland and Colonies 
having minimum postal rates ... 12s. 6d. 
France and other Countries . 16s. 6d. 
Subscribers are especially requested to re- 
port any instance of delay or non-delivery of 


The Post. 
Published by 
THE MAQGLEAN PUBLISHING COMPANY, 
° LIMITED, 


143-153 University Avenue, Toronto, 
JOHN BAYNE MACLEAN 
R. G. Dingman 
' John Appleton 
- + + + J. W. Tyson 
Circulation Manager - - - - + J. W. Deyell 
MONTREAL, 701-702 Eastern Townships Bank Bldg., 
A. B. Caswell; WINNIPEG, 22 Royal Bank Bildg., 
C. W. Byers; BOSTON, 733 Old South Bldg., C. L. 
Morton; NEW YORK, 115 Broadway, R. B. Huestis; 
CHICAGO, 1104-7 Fort Dearborn Bldg., A, H. Byrne. 
GREAT BRITAIN—London, The MacLean Co. of 
Great Britain, Ltd., 88 Fleet St. E.C., E. J. Dodd, 
Director. 


= - 
~ - - - 


Toronto, May 13, 1916. 


OUR NEIGHBOR’S WEALTH 


[* is no doubt true that a very large 

number of investors in the United 
States have greater confidence in the se- 
eurities of Canada than they have in 
those of our Motherland or France. Of 
this the best evidence is that a higher 
price is being paid for Canadian issues 
than is being paid for those with Anglo- 
French backing. It cannot be other than 
a lack of confidence that causes the price 
of the Anglo-Canadian bonds to lag be- 
hind in price, as it is very hard to believe 
that with money so plentiful so great a 
nation would have any difficulty in 
readily absorbing the issue made. They 
have found money for municipal under- 
takings at as low as 31% per cent. and for 
mortgages on property not ranking as 
high-class for as low as 59%. On the 
guarantee jointly of Britain and France, 
they are not too willing to lend their 
money on the basis of six per cent. Lack 
of confidence is no doubt the- cause of 
this. Meanwhile the Canadian institu- 
tions are buying the bonds in large quan- 
tities, although to do so is in direet op- 
position to the expressed desire of the 
British Treasury Board and the Chan- 
cellor of the Exchequer. 

But while our neighbors are thus shy 
of the Anglo-French bonds, they are 


courting Canadian issues, both of a pub- | 


lie and a private character. No less 
than four United States houses put in 
bids for the recent Alberta issue and the 
prices offered by them were all amongst 
the high ones. This is unusual. In the 
past it was difficult to get a bid from the 

' United States. Apparently, if the report 
referred to in the following comment, 
from the Montreal Gazette, is true, our 
neighbors are now showing a renewed 
tendency to interest themselves in our 
industries : 


A report that a bona fide offer had been 
made to the Dominion Steel Corporation for 
the $5,000,000 common stock held in the 
treasury of the constituent companies gained 
considerable credence in Stock Exchange 
circles yesterday. The offer, it was stated, 
came from a big New York house, which was 
desirous of obtaining an interest in the com- 
pany without entering the market as a com- 
petitive bidder for the shares. According to 
the report a firm bid‘ of 50 was made for the 
50,000 shares, but the offer had been declined 
by the corperation. 

Mr. Mark Workmun, president of the cor- 
poration, has been on a trip to the ecmpany’s 
properties in the east, and will not be home 
until this morning. 
president, when asked as to the probability 
of the offer, stated last night that persoualiy 
he had not heard of it. 

More reasons are apparent why an offer of 
the kind might be made than why it should 
be accepted. Large purchases of Scotia Steel 
stock for New York have indicated more than 
a casual interest on the part of American 
eapital in the future of the Canadian steel 
industry. Against the speculative buying of 
Steel of Canada for New York last summer, 
it is generally believed that real investment 
buying has been going on in Scotia recently. 
There is a close enough association between 
the interests of Dominion Steel on the one 
hand and Scotia Steel on the other to leave 
open at all times possibilities of future de- 
velopments of mutual interest. On that theory, 
an extension of interest by any important 
group from one company to the other is logi- 
cal enough to suggest a basis for the report 
that, possibly in a very tentative way, an 
effort was made to see whether the Steel Cor- 
poration would be willing to sell its unissued 
common shares. 

Against acceptance of any such offer a very 

reason is presented in the fact that, for 
-the first time in its history, the Steel Cor- 
poration is not in need of new funds, and 
consequently has no occasion to sell securities 
—let alone sell common stock at a heavy dis- 
count. Short term notes have been retired, 
and bank loans, which ran into several mil- 
lions, paid off in the past year, without re- 


A 


cent to capital Mabilities. 

There are splendid opportunities in 
Canada for the investment of capital, 
and some of them are being investigated 
by the enterprising of our neighbors. 
When peace comes and immigration turns 
towards this country, there will be many 
more opportunities and they will be 
found in the bringing up-to-date of our 
transportation facilities. Possibly’ the 
only reason why more United States 
money has not gone into the building of 
railways in Canada is the fear of gov- 
ernment meddling which has had so 
pernicious an effect below the line. The 
Financial Post velieves that conditions 
in that respect are more favorable in 
Canada, but the United States investor 
could not easily be convinced that rail- 
ways in Canada will be given any better 
chance than those of his own country. 


ARE WE SAVING? 

“6° HE man, be he rich or poor, is 
little to be envied, who at this 
supreme moment fails to bring forward 
his savings for the security of his coun- 
try,’’ said the Chancellor of the Ex- 
chequer not very long ago. To-day the 
words are just as applicable to Canada- 
as to the United Kingdom. Canada’s 
savings are needed now and will be. 
Every penny saved to-day means that 
when the readjustment comes there will 

| be a pennyworth of trouble avoided. 
Canada has just completed the final 
subseription to a loan of $100,000,600, 
and it is somewhat gratifying to note 
that after having thus-set aside so large 
a sum for national purposes her institu- 
tions are still brimful of savings. That 
must not be taken as justification of 
extravagance. Let it be remembered 
that one dollar to-day will only purchase 
commodities that 62 cents would buy but 
a few months ago. Remember also that 
the share of each one of us in the na- 
tional burden that is being ereated—in- 
terest on war debt, pensions and chari- 
ties—will be increasingly greater. With 





Mr. Wm. MeMaster, vice- | 


conditions so obvious and inevitable fac- 
ing us, are we giving the same thought 
and earnestness towards preparing to 
meet them as we are to the profitable 
business of making munitions of war? 
Our achievements in that regard are 
proper subjects of pride, as are the su- 
preme sacrifices of our men. But are 
we doing all that should be done to 
make Canada what it should be after 
the war, and all that we should do to 
confound our enemies? We cannot do 
this by importing luxuries to-day on a 
scale scandalously large. While our 
splendid men are suffering on the battle- 
field and our statesmen are anxiously 
looking for the co-operation of every 
human unit in the Empire, it is not a 
subject for pride that our store shelves 
are heing emptied and filled, and filled 
again with unessentials on which na- 
tional wealth is being wasted. 

Why should we save? Too few ponder 
this question and get the right answer. 
‘‘Tf we spend our money, we cannot lend 
‘it to the Government,’’ says a British 
appeal to the British. We have gone so 
far as to say that all is not being done 
in the homeland that should be done; 
that mistakes have been made that might 
by common business prudence have been 
avoided. But that should not divert at- 
tention from our duty in Canada. The 
| war is ours as much as it is England’s. 
| Luxury and extravagance here is as 
much a wrong asin Britain. But we are 
not organizing and working to be econ- 
omical as the folk in the Old Land. Let 
us quote but one of their appeals: 

Saving now is a national duty, because if 
we spend our money we cannot lend it to the 
Government, which wants it for the costliest 
war that was-ever waged; and because if we 
spend our money we make people work for 
us, and if they work for us they cannot work 
for the war, and for making goods to send 
to and sell in foreign countries. The more 
goods we can sell in foreign countries the 


more money we get to buy in those countries 
| food and goods for oursélves and for our 
armies. 
| The Government needs during the war over 
1,800 millions a year, and gets a revenue, with 
i 
| 
| 





the taxes now running, of less than 400 mil- 
lions; it has to get nearly the whole of the 
remaining 1,400 millions by borrowing at 
home. If we do not save this amount we 
cannot lend it, for we cannot make money 
out of nothing. If we cannot lend it, the 
Government, which must have the money, will 
have to take it from us by taxing, or a forced 
loan, and then we shall be forced to save. Is 
it not better to do it voluntarily? It is true 
that the Government can get part of what 
it wants by borrowing abroad. But it can- 
not do much in that way, for America is the 
only country that has any large amount to 
lend, and every pound that we borrow abroad 
means we are henceforward poorer, because 
we have interest to pay on a foreign debt. 
The right thing for us to do is to spend 
less ourselves, because if we do that we either 
use less goods that come from abroad, and 
so we have less to pay to other countries, or 
| else we use less goods that are made at home, 
i and so we have more goods to send abroad 
[a pay for the goods that we have to buy 
from other countries. 


For instance, if we as individuals buy less 
food and drink and tobacco and motor cars 


and clothes from abroad, then the shells and 
rifles and harness and horses and motor lor- 
ries that the Government has to buy from 
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other countries for our army and thosé of the. 
Allies take the place of the purchases that 
we have done without, and so do not make 
the country poorer. If we use less of the 
things that we make at home, then there is 
more left to be sent abroad to pay for the 
things that we have to buy abroad. 


The weapon of the stay-at-home is 
economy. - All can’t go to the trenches, 
but at least they can lend a hand in con- 
serving the nation’s resources by saving. 

‘ alain aan 

GRAND TRUNK RAILWAY 

N connection “with the proposals. at 
Ottawa regarding the financial fut- 
ure of the Grand Trunk Pacific, atten- 
tion may be drawn to the fact that 
the conditions referred to do not apply 
to the Grand Trunk system proper. The 
Grand Trunk Pacific was conceived and 
brought into being to serve the needs 
of a rapidly developing country. It 
reached a state of efficiency shortly be- 
fore the outbreak of the war and since 
that time, instead of the development 
expected, there has been a reaction—in- 
stead of a continued influx of settlers 
from Europe there has been an exodus 
to strengthen the armies of the Allies. 
However, in the East railroad and busi- 
ness conditions are different. The earn- 
ings of the Grand Trunk have been im- 


proving for some time, and the showing| Demands 
is much better despite a heavy burden | of India 


assumed in the interests of the men) 


under arms. To-day the Grand Trunk, 
in common with other systems in East- 
ern Canada, has about all the business 
it ean handle to advantage; the in- 
creasing earnings are one evidence of 
this. Some interesting phases of the 
positions of the two companies were 
dealt with at the annual meeting of the 
Grand Trunk in London by the chair- 
man, A. W. Smithers, to whose address 
reference is made elsewhere in this issue. 


FOLKS AND DOGS 


OVER a despatch dated May 4th, the 

St. Thomas Journal put the caption 
‘Dutton Village is Prosperous.’’ ‘‘The 
population,’’ that journal says, ‘‘is 870 
which is a decrease of 10 from that of 
last year. The number of dogs, useless 
and otherwise. total 29, being an increase 


of 3.’’ 


The refusal of the Toronto City Coun- 
cil to pay over to the Provincial Govern- 
ment the one mill tax for ‘‘war pur- 
poses’’ may turn out to be quite justi- 
fied. As our readers need not be told, 
The Financial Post has not often found 
itself in agreement with Mayor Church 
of Toronto. On this question, however, 
it ddes agree with him. What ‘‘war’’ is 
the Provincial Government carrying on? 
When Belgium was first invaded it was 
quite evident that a gigantic struggle, 
lasting for an indefinite period, was 
ahead. Kitchener said it would be three 
years. At that time it was the duty of 
the governments, both provincial and 
city, to eut down all expense and start 
to economize. Out of the amount saved 
contributions for ‘‘war’’ purposes could 
have been made. This applies to the city 
as well as the province. No doubt Mayor 
Chureh would not jeopardize his per- 
sonal popularity by cheese-paring econ- 
omy, but he does not hesitate to give the 
hint to the Provincial Government to 
get busy. Between the two some fric- 
tion might develop which may turn out 
to the public advantage. Taxing for war 
purposes should be left to the Dominion, 
and what provinces and municipalities 
do specially on war account might well 
be financed ‘by saving or by economy. 


On the 1st of this month the last in- 
stalment of Canada’s domestic war loan 
was placed. In November and Decem- 
ber there was paid on account of this 
issue $10,368,000; in January, $64,256,- 
000; in February, $9,319,000; in Mareh, 
$5,928,000; in April and May, $10,130,- 
000. Only about 25 per cent. of the sub- 
scribers had recourse to. instalment. 
Practically the whole of the issue was 
subseribed in December and January. 


The bilingual, discussion in the House 


of Commons may not be ordinarily re- 
garded as coming within the scope of a 
financial journal. Nevertheless, the 
sentiment already created by this racial 
question and the prominence given to it 
in the Dominion House is being felt even 
to the extent of the shifting of bank ae- 


counts and loans. 


Lord Aberdeen told some of his busi- 
ness friends in Toronto that in his opin- 


ion there would be a very large immigra- 
tion to Canada when peace was ar- 
ranged. 


The Grand Trunk has recently opened 
an office in Skagway, Alaska, to take 
eare of the business this company is 


seeking in the far Northland. Consid- 


erable traffic is moving to the north over 
the Grand Trunk Pacific to Prince Ru- 
pert and thence by boat. 
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come and that prices will be well Main. 
tained, although there may be some mm. 
‘| action from the present high level. More. 
over, there are fair promises of a 

demand from the Far East, which me 
become a large demand if busin . 
China becomes more settled. 


Another celebrated house, Zimmer 
man & Foshay says:—‘‘It is becoming 
more apparent from day to day that at 
the eonelusion of the European trouble 
there must be some adjustment of fin. 
ances, even probably to the extent of the 
ereation of a greater limit at which silver 
will be taken as a legal tender, as gold 
has practically disappeared from ciren- 
lation, and the immense debt ace 
through the war being out of all propor. 
tion to any gold reserve, a new medium 
must necessarily be created with but one 
recourse—silver.’’ 

Another factor which accounts for a 
large amount of the white metal bought 
in the New York market is the direct 
trade with the East, which 
means that purchases of 
silks, teas, ores, and other 
Chinese and. India pro. 
ducts must be financed 
through New York and paid for in silver 
which is the customary medium of “ 
change in the Orient. This accounts for 
the extraordinary falling off of silver im- 
ports and exports through London since 
the beginning of this year. In contrast 
with the shrinkages of London silver im- 
ports and exports—reflecting the trans. 
fer of Oriental trade to New York—the 
actual consumption of silver in the 
United Kingdom increased to 9,000,000 
ounces for the first quarter of 1916, ok 
pared with 4,000,000 ounces in the first 
quarter a year ago. This reflects the 
greater demand for coinage purposes. 


WARCREATES DEMAND 
FOR SILVER 


What Some of the Leading Authorities Say. 


Some of the causes of the advance in 
silver which reached as high a point as 
77% yesterday, and still higher a few 
days ago were dealt with fully in The 
Financial Post a week or two ago. Some 
further opinions are given herewith by 
recognized authorities. Samuel Mon- 
tague & Co. of London, say that :—The 
absence of sales from Mexico, the pauc- 
ity of supplies from the United States of 
America, the ready absorption of the In- 
dian bazaars of sales of silver direct 
from China, and the almost complete re- 
alization of China holdings in London, 
account for the difficulty of feeding the 
present demand, even the buyers act 
with discretion, recognizing that pres- 
sure must inevitably force up the price. 

The demand of Indian bazaars has been 
met direct from China, and they have 
therefore not figured much as buyers in 
this market. The bulk of 
the enquiry during the 
week has been for coinage 
for the British Empire 
and elsewhere, as it has been during pre- 
ceding weeks. 

It will be observed in 4 following para- 
graph that the reserve of silver coin in 
India has fallen 130 lacs between the 7th 
and 15th inst. Apparently this does not 
take into account certain purchases, be- 
lieved to be on account of the Indian 
Government. — 

It was rumored in the Indian bazaars 
that the two large shipments of silver 
from China to India, mentioned in our 
circulars of the 23rd and 30th ultimo, 
were to be coined into Egyptian piastres 
at the mints of the Indian Government. 


The Temps states that the French 
mint, which in ordinary times coined an- 
nually eight to ten million franes in sil- 

ver will, this year, coin 
More Silver more than 80 million 
Coins in franes, and that purchases 
Europe of silver are prohable to 

an extent of 400,000 kilos, 
at a cost of more than 40 million franes. 
The issue of silver coin in the United 
Kingdom in 1914 £6,092,569, greatly ex- 
ceeded the issue of any previous year, 
and was more than six and a half times 
the average of the previous ten years. 

The United States production during 
1915 is estimated at 76,300,000 ounces, or 
4,700,000 ounces in excess of 1914. The 
output this year is anticipated to mark a 
further increase. 
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Ter and 
"astern 
Trade 


The exports from the United States to 
Canada .for the month of February 
amounted to $37,711,148 as compared 
with $24,216,370 for February 1915. For 
the eight months of the fiseal vear end- 
ing February the United States sent to 
Canada goods to the value of $276,105.- 
000 and in the corresponding eight 
months a year ago the amount was $197,. 
400,000. Canada is the best eustomer of 
the United States with the exception of 
the United Kingdom and France. Italy 
and Russia respeétively follow. 


PERSONAL 


Premier Sifton, of Alberta, accompanied by 
the Hon. “Charlie” Mitchell, Provincial 
Treasurer was in Toronto this week in con- 
nection with the floating of _Alberta’s two 
million dollar loan. 

Annoucement is made this week of the 
dissolufion of partnership between Orlando 
Heron and C. J. Forlong, trading under the 
name of Heron & Co., stock brokers, Toronto. 
The business will be continued under the same 


P - et name by Mr. Heron 
Mining Jo ] j 
The Engineering and ining Journa J. W. Killam, president of the Royal Se- 


says:—The present advance is peculiar | curities Corporation, is back at his office 

in that it is not the result of a heavy | *fter a sojourn at Atlantic City, where he 

demand from the East. which differs | “e™* to recuperate from the effects of an 
’ * | 


re operation. 
somewhat from the Montagn opinion. The late Thomas Kinnear, the Toronto 
China has been taking a little more silver | wholesale grocer, whose death occurred this 


e month st he ex- | Week, was a director of the Merchants’ Fire 
than for some m S past, but t e Insurance Co. He enjoyed an enviable reputa- 


ports to India during the |ticn as an upright and substantial business 
first quarter of 1916 have | ™*n. 


> ; R. T. Rile resident of the Northern 
shown a very considerable | ,, * Y, president e } 

a f y 2 Trusts G@Winnipeg. and a man ‘gifted with 
ecrease irom /a year. |a very gar mind on financial questions, says 
The present advance seems | that the Bomfinion Government will have to 
to be due to two causes, | Pose an Income tax to meet the immense 


: h liabilities incurred by the war. : 
one being the UEprece- J. H. Gundy, of Wood, Gundy &€o., To 
dented demand from the European mints. ones is reported to be enjoying a trip 
f 3 heav through Western Canada at present. He finds 
The English mint has been & Y | that the western cities are now showing up 
buyer, and large quantities have been | much better financially. 
taken by France and Russia. The silver After completing a quarter century as mab- 
ce ieee baile ut out in Europe is | *%¢? of the Peterboro branch of the Bank 
coinag ace 1 Th P ore of Toronto, Peter Campbell will retire from 
on an unprecedented scale. e 6 the position at the end of the month. His 
gencies of the war have practically elim- | successor will be E. J. Vanston, who has beet 
teal gold from circulation abroad. Manager for the past seven years of the 
: > Hastings Street branch of the bank in Vat- 
Some coin was needed to meet the re- | couver. 
quirements of the people largely aceus- | W. A. Rowlands, who has just been pro- 
tomed to a metallic currency, and in ad- moted from the position of chief accountant 
ea hi t - th b to that of assistant manager of the Winn 
dition to this a great amount has | een | peg branch of the Union Trust Co. is 4 
used in paying the soldiers of the differ- | native of London, Ontario, where he obtained 
alae his early business tralning in the office of 
. one of the Forest City’s foremost loan com 
The other cause for the rise has been oe ‘He was appointed chief accountant 
Vie’ Seeks ink pbecien: available are-net of the Union Trust at Winnipeg five years 


: ago. 
large and that the offerings of silver have | Lieut. Gordon Knox Ross, who was killed 


been unusually light. The «main supply |in action at the front on April 30th, nis fa 
retary of the Royal Trust , a 

of the London market has come from ht ae teed tae ne He 

United States and Canada for some time /t:ad been in the service of the company since 

past, and holders there have not beer 


1901, having joined as a junior clerk. er 
over-liberal in their offers. The supply Siiecuemnarae ee cca bs wae 
from Mexico has been less than usual | thirty-one at the time of his death. 
owing to the troubles in that country, | In the death of Wm. J. MeCormach, — 

hi: eae . . occurred on Wednesday last, the Gran 
which have interfered Wee much with of Ontario of the Independent Order of Odd- 
mining activity, and no new source of | fellows, loses a veteran official. The late Mr 
supply has come forward. Production in | McCormack. who was in his eighty-first 70% 
the United States and Canada has not [hearty twenty veaca He was a Qatiee of 
fallen off to any great extent, but the | York County, and in early life engaged in te 


producers and owners seem to have held | 'ettil grocery business in Toronto. He tee 


. became secretary of the 1.0.0.F. Relief Boaré 
back as much as possible and have not | ot Toronto, sai iatenatantie Grand Treasure? 
pressed their metal for sale. 


of the Order. real 
. 0 t 

The demand for silver for use in the PE i aes oe con- 

arts has been very good in the United | tests for offices or seats on the committee 

States for some months past. In Eur- | Officers and members of the committee = 

ope, of ec the indiaiei ; ; re-elected as fellows: Chairman, Purvis ait: 

pe, of course, the industries using silver | pougall; Vice-Chairman, Edgar M — 

have been kept back by the war. The | Secretary-Treasurer, M. C. Oswald, and a? 
indieations are that the present demand 


agers, A. Bruneau, C. E. Gault, C. 8. & 
will continue strong for 
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si ects Bearing on Recent Diecussion. 


“flash in the pan,’’ it may have 
hut nevertheless some financial 
4 


ns were kept well fed up on Mac- 
gossip just a8 soon as it was 
a that the present directors of 
a very practical group, 
in mind the reduction of the com- 
ding. A western correspon- 
outstan 5 h ‘48 a 

t apparently scented the ‘"ineu 
ae of the excitement and he sends us 
facts regarding the beginning of 


donald Co. ‘¢ Alee.’’ or ‘*Old 
“ — A. Macdonald, the founder 


f the business, but not the company 
ig known 1n Winnipeg, sold his busi- 
: out to one Garnet P. Grant and 


jis assoc 


the eompany, 


jates for a consideration of $2,- 
938,000, which amount included $612,- 
i for “good will.”’ The business was 
transferred on the second day of Janu- 
ary, 1913. On the date of the transfer 
$700,000 in cash was to be paid. on ac- 
want and that amount was paid, and 
three notes of $545,000 each, payable on 
the frst days of April, July and October, 


1913, were to be given for the balance. 
What Macdonald Did 


An agreement provided that Alee. 
MacDonald should not go into business 
wr allow the MacDonald name to ‘be 
wed for a period of three years from 
Inuary 2nd, 1913, but nevertheless in 
April, 1913, MacDonald bought a lot in 
the City of Moose Jaw and commenced | 
the erection of a ware house thereon in 
Mav, 1913, and engaged the manager in 
charge of the business of A. MacDonald 
fo. to assume the management of the 
YaeDonald Company. In June of the 
ame year MacDonald bought property 
i» Edmonton, and erected a warehouse 
thereon, and engaged the manager of 
ihe A. MacDonald Co. In the fall of 
1913, MacDonald bought property in 
Winnipeg, and erected a warehouse 
thereon. 

To go back to the payments for a 
minute, $700,000 was paid in January 
td, 1913, and the $545,000 on April 
4th, 1913, so that up to that time there 
id been no default in payments. But 
famet Grant and his associates, as the 
bminion Bond Co. failed to meet the 
hly payment to MacDonald, and they 
sled for an extension and obtained 
me under what conditions: MacDonald 
withem up for $30,000 bonus and in- 
sted upon Grant cancelling the acree- 
wat relative to his not going into busi- 
ws, This was in July, understand, but 
YeDonald had actually bought property 
i Moose Jaw in April, three months 
mvious, and had a warehouse and was 
hing business in Mav, 1913, and he was 
iso in business in Edmonton in July, 
13. In other words he disregarded en- 
irely his part of the agreement before 


te bond company had made any default 


in respect to payments. 


Bond Company's Position 
Grant, the promoter, was not a grocery 
tan—he was out for making money. 
The business was transferred in Janu- 
ty, 1913, and in February, 1913, in the 
Toronto office of the Dominion Bond Co., 
tle then directors of the MacDonald 
‘0, put through a resolution transfer- 
tng to the Bond Co., as velvet for their 
Proposal $200,000 of 7 per cent. defer- 
wl stock, $2.495,000 of the three-million 
‘mon stock, and a eash consideration 
$500, and saddled the expense rela- 
tie to the orzanization on the MacDon- 
td Co, in advance, and from that very 
‘ment Grant's whole time was oceu- 
ned in converting this stock into money. 
ltis not known what he sold the prefer- 
“te shares at—but it is understood that 
. Sold the common all the way from #40 
» $60 per share, but to create a value 
= the common so as to make it attrac- 
weon the market what did he do? On 
wm 24th, 1913, ten weeks after the 
“Nitess had been transferred, he as- 
smed that the earnings were sufficient 
— the payment of dividends on 
ace they passed a resolution on 
" r th declaring a dividend of 114 
Ws ey same was paid April 15th, 
: at made it easier for him to 
mth Sm common. | _Again on June 
wat. a » another dividend of 114 per 
te ‘tan declared on the common and 
That aoe paid on July 15th, 1913. 
ca oe took out of the company’s 
—s *9,000, being 214 per cent. on 
00, of common and distributed 
Money at a time when the company 
: a. 4 million and a half in re- 
© purchase of the business. 


That was very much like robbery. 
Fes was played and now the 
dad been cin. As soon as the stock 
ference P aced—that is, $2,000,000 pre- 
*88 no ee #2.495,000 common—there 

8 money in the stock. for the 
saa and their interest in the com- 
‘ed off. The time had come for 
reholders to worry and the 
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THE FINANCIAL POST OF CANADA 


“a8 M ACDONALD CO. time had come tor. those into|)By eliminating the domestic branch 


whose hands the administration of the 


business was left. 


But that was not the worst of it! 
The Bond Company’s agreement with 
the MaeDonald Company provided that 


the $2,300,000 of preference stoek had 


to be sold. It was pretty hard sledding 
after a million and a half had been sold. 
However, it was sold, but Grant kept 
$175,000 of the money received there- 
from, and used it in the protection of 


Spanish River and other stocks in which 
he was trading, and that $175,000 plus 


the interest for one year thereon repre- 
sents the $184,379.20 due. the Alec. Mac- 
Donald Company by the Dominion Bond 
Co. 

It looked for a ‘time as though the 
company would be left without anyone 
to eare for it. The bankers no doubt 
acted promptly, as it was evident that 
the original promoters who had been in 


charge could not carry on the business 
and, therefore, new men had to be found, 
and were put on the board, with the re- 
sult that the company bids fair to make 
the preference shares worth par if the 
West prospers normally during the next 
two years. 
Present Competition 

When the original prospectus of the 
company was issued it gave the public 
to understand that the profits would be 
$400,000 a year. They might have been 
if the rush for easy money had not been 
so great. But that hope is vanished. 
Already we have indicated what was 
done by ‘‘Alec’’ Macdonald very soon 
after he sold his business. What has 
transpired since? 

Alex. Macdonald have 5 new ‘houses 
in direct competition to the A. Mac- 
donald Co., and Geo. McLean, another 
popular ex-employee of the A. Mac- 
donald ‘Company, also embarked in the 
wholesale grocery business, and he has 
6 houses, so that 11 competing houses in 
competition with the old company’s 
business exist to-day, and these 11 
houses are getting most of their trade 
out of the old A. Maedonald Co.’s eus- 
tomers. In view of which it can only 
be a matter of surprise that the volume 
of the A. Macdonald Co. business has 
kept up so well. This is an additional 
reason why the earnings will never, not 
for some years, be such as to permit of 
dividends on the payment of $3,000,000 
of water. 


BRANCH BANKS IN THE 
UNITED STATES 


House of Representatives Eliminates Proposal 
to Allow Domestic Banks to Have Branches. 


Indications now are, says the New 
York Journal of Commerce that the 
present Congress may, after all, find the 
oportunity to enact into law some of 
the amendments to the banking acts 
which have been suggested by the 
officials of the Treasury Department 
and the members of the Federal Re- 
serve Board. Last week, during the 
call of the calendar, Chairman Glass of 
the>Banking and Currency Committee 
was successful in getting the approval 
of the House for the measures which 
would permit the joint ownership of for- 
eign banking institutions by domestic 
banks having a capital and surplus of 
$1,000,000 or more. That bill was bas- 
ed upon a proposal made by Secretary 
of the Treasury McAdoo following the 
Pan-American Financial Conferénce and 
approved by the Federal Reserve Board. 

The bill as originally. presented to the 
House by the committee carried another 
provision which would permit national 
banks to establish branches within the 
city in which they are organized under 
the supervision of the Comptroller of the 
Currency. That was based upon a sug- 
gestion of Comptroller Williams upon 
experience gained in connection with the 
Central National Bank of New York 
city. When the measure was presented 
to the House for its consideration, how- 
ever, that proposition was eliminated 
at the request of Mr. Glass and the bill 
as passed merely provided for the joint 
ownership of foreign branch banks. . In 
this shape it was sent over to the Sen- 
ate. By eliminating the domestic 
branch bank proposition, it is believed 
that the recommendation of Comptroller 
Williams has been laid aside for this 
Congress at least. 

By some authorities it was believed 
that it may have been dangerous to 
join the two propositions within the 
same bill for fear that the provisions 
of one paragraph might have been inter- 
preted to apply to the other paragraph. 
The foreign branch bank, according to 
this proposed law, could be owned joint- 
ly by domestic national banks, or in 
other words, national banks would be 
permitted to purchase stock in foreign 
banks. It is not desired to have nat- 
jonal banks purchase an ownership or 
hold the stock of another domestic bank, 


‘bank feature from the bill, Mr. Glass 

avoided any such danger of misinterpre- 

tation of the proposed law. 
Joint Agencies 

The branch bank proposal has its 


broader application in the foreign field. | 
The Federal reserve act now provides| 
that only such national banks as have 


a capital and surplus of $1,000,000 or 
more may establish, a branch bank in 


the foreign field. While this capital! 
limitation is comparatively small, prac- 
tically it is impossible for but the very | 
largest of the national banks to engage} 
in this new business. ; The defect of peor 
law was early recognized, and there are | 
some members of the Administration 


who are constantly afraid that by limit- 
ing the foreign branch bank field to the 
largest and richest banks will result in 
establishing a virtual monopoly in that | 
field of banking: 

Secretary McAdoo thereupon advanc- | 
ed the sugestion that national banks be 
permitted to own jointly foreign bank-| 
ing institutions. It was thought that in | 
this way the field would be opened to a’ 
large number of domestic banks to en-| invitation, for the reason that suflicient 
gage in the business and that. further- | time has not yet elapsed to enable holders 
more the intense development of this) who for some good reason are not dis- 
field of endeavor would tend to increase | posed to sell their securities, to acquaint 
the foreign commerce of the United! themselves fully with the terms of de- 
States. Mr. McAdoo did not rest con-| posit, The list of shares which the 
tent with this suggestion, however. He} ‘lreasury is prepared to purchase was re- 
also declared that the twelve Federal} vised recently, no prices being quoted for: 
reserve banks should be permitted to| the common stocks. Three new securities 
establish joint agencies abroad, the in-| were, however, added to the list—Cleve- 
ference being that such agencies should | land & Pittsburgh 7 per eent. guaranteed, 
be established in South America first. | Morris & Essex 7 per cent. guaranteed, 

President Wilson endorsed the joint | and Norfolk preferred. Of course, the 
agency for reserve banks proposal and} market welcomed the removal of the com- 
Mr. McAdoo made public the corres-| mon shares from the list of prices, but it 
pondence between himself and the Presi-| must not be assumed that the Treasury 
dent on this subject. The Federal Re-| is not disposed to purchase these stocks 
serve Board, however, ruled against the! at present. On the contrary, .the control 
proposal. The Board said it would be! committee is always prepared to con- 
unwise to have the reserve banks estab-| sider an offer to sell or lend any American 
lish joint agencies in fields where there share or bond, whether included in its 
has not been established considerable lists or not. In fact a very large amount 
business; that it was the province of the|of securities has been bought for the 
private banks to blaze the way in new) Treasury in this way. Holders of dollar 
territory and that the reserve ‘banks’ securtities who wish to deposit their hold- 
would” establish agencies or branches) ings should, if they have any diffieulty in 
whenever the business has beenwdevelop-| obtaining a copy of the terms, communi- 
ed to warrant such action. -eate with the National Debt Office, 19 Old 

Limited Liability Jewry, E. C,”’ ; 

The bill permitting the establishment | 
of foreign branch banks under joint A PLEA FOR THE MORT- 
ownership of domestic national banks’ GAGEE 
was passed by the House after only a Si 
little discussion. No adequate oppor-| moratorium Extension Proposal at the Coast 
tunity was given to debate its provisions Arouses Keen Discussion. 
in detail, and, therefore, it is doubted Jn British Columbia there are still a 
whether a majority of the members of! Jarge number of people who think that 
Congress were alive to its possibilities.’ jt is moral to pass a law destroying a 
While it permits the joint ownership of contract to pay. They are also of the 
foreign banks, the measure would also) opinion that when the war is over value 
limit the liabilities of such foreign’ yjj] be put into their property or they 
branches. At present the foreign’ will be able to sell and make something 
branch of a bank is limited in liability oyt of their equity. The situation there 
only by the limit of liability of the par- js yeviewed in a letter addressed to the 
ent bank. A national bank, therefore, Vancouver World, by Mr. A. G. Harvey, 
which is large enough and strong enous! which we quote: 

° establish branches in foreign coun-| “The campaign of foreclosure is still guing 
tries under the existing provision of | ox. Many citizens are losing all they possess.” 
law, would be operating branches which | With these statements you close an editorial 
: in your pages of April 26, advocating a gen- 

were much stronger in resources than | eal extension of the “moratorium,” and I 
a jointly ownetll foreign branch bank) should like to call your attention to a few 
which might be established under the facies in your arguments and in those of 
; ‘the unnamed correspondents whose views you 

proposed amendment to the act. give considerable prominence in the same 

Furthermore, it is noted that the pro-! jccuo. 
posed amendment would permit national | | You charge that ace hp egern-g the 
banks to own the stock of foreign banks. | pbatean’” Waal, ee a The an of mort- 
At present the law does not permit a gaged property has a secondary interest in it 
national bank to own stock in another vnly; he cwns it _‘aublect Ee une Searianes: 
banking establishment... It might fol- couseavently the value of la jnterest sy 
low that a community of interest would | exceeds the mortgage. If the property is 
be established between the owning worth 1 more than the mortgage (ayo 
banks. For instance, a bank under this ¢,.¢¢a properties), the owner's interest is of 
proposed amendment might be establish- no value to him. And if it is of no value, 

} 10} ‘| how can he stand to lose greatly, as you 
ed in London under the joint ownership claim, if it is taken away from him? True, 
of national banks located in Boston,) ne may have put thousands of doliars into 
New York, Chicago, Philadelphia, Balti- | sr Ph nag tin eggs aye moth te ae pre 
more and New Orleans. In all their’ (5... they are not assets at all. His money 
foreign transactions these domestic! is gone, the value it pvscneres ‘a Gone. 796- 
hanks would have a community of inter- te: but hefore foresiogure was WonEhy of 
est inasmuch as that business would be) gue to the ‘collapse of our much-yaunted real 
handled for them by the bank owned | estate boom, which has reduced Pm an 
in London. ‘The community of interest ‘2! 2 {he motte an ie a he 
might be extended by the establishment |*-ampaign of foreclosure” isn’t the cause of 
of another bank in Berlin, Paris and it, but merely one of the results. 


rei iti “hie , | But “the campaign of foreclosure” is re- 
os fo : eee all of whic h: would spovsible for something. It has removed the 
e@ permissible 


under the proposed |... jes from the eyes of most of us and. re- 
amendment. Z 


| vealed the true state of affairs as to property 
It would appear from this that while 


6 Gold Bonds. 


Population, 12,000 





New York 





‘interests. Some, however, persist in groping 
|blindly and make wild assertions of oppres- 


; our natural 
economic hope and salvation of the province. 


the Administration is trying to prévent | sion by the “financial interests,” and seek fur- | 


i . - ions 

i ¢ h bank /ther relief from their self-imposed obligat 
moopoly fa the foreign megan é Bs addition to that already provided by law. 
business, the proposed remedy may Ter | Now, I hold no brief for any financial inter- 
sult in establishing just that form of | ests, ror do I hold that the present laws re- 
listie banking connections ‘lating to mortgages and land contracts are 
Se es perfect, but my experience has been with both 
borrowers und lenders, and I have yet to see 
TION or hear ef any harshness or oppressfon by 
MOBILIZA /mortgagees. On the contrary, I know that 
in many cases extensions of time have been 
The First Day of “Dollar Borrowing” in viven or the rate of interest bas beeu reduced. 
London. | Generally speaking, mortgagees are ae i 
i ‘tish | foree : to concede the 

tish | to foreclose afid are willing 

abe parreming ee - ee : | wears the benefit of any possible chance of 
Treasury s scheme for the mobilization ‘their being able to perform their mortgage 
of dollar securities has been inaugurated. obligations It may ‘ee. rs ome modifica 
_ _|tions in the present la ; 
‘It would be premature, : os the Lon but the proposed general extension “of the 
don ‘Times. ”” ‘to draw inferences from moratorium is out of the question. 
the first day’s response to the Treasury’s ‘Talk about hardship; let's have a few in- 
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stances of It: not an exception or two, but 
enough to justify your claim. You say the 
present moratorium is unsuccessful in protect- 
ing private houses. Well, to what extent are 
they to be protected? To the extent of. ex- 
empting them from any payment whatever 
either for interest, or by way of rent, or for 
taxes? Talk about hardship—why, rents are 
so low that in many cases it would be cheaper 
to rent a house from some one else than to 
continue to pay interest on the mortgage on 
one’s own home! 

Indeed, foreclosure, rather than being a 
hardship, may be a blessing in disguise for 
some people. You have heard the expression 
“land poor” applied to the farmer who wasted 
his labor and money by spreading it over more 
land than he could profitably cultivate. The 
significance of that expression is gteater when 
applied to the owner of ‘unproductive city 
property subject to high taxes. The plea put* 
forward for protection in holding a lot of 
unproductive and useless property_is much 
like the action of the man on the sinking ship 
who holds on to his bag of gold and goes 
down to a watery grave dragging others with 
him. He, too, if his load of gold weré taken 
from him and thrown overboard and his life 
saved, would, no doubt, cry out that he had 
been robbed of all he possessed! 

This plea for a general moratorium instead 
of steadying property values, simply precipi- 
tates them more and more, It destroys the 
confidence of investors. It undermines the 
faith and mutual reliance of business men. 
It tends to excuse dishonesty on the ground 
of circumstance. It leads to careless disre- 
gard for contracted obligations and common 
honesty. It discourages the development of 
resources, in which lies the 


And it deludes the unfortunate debtor and 
prolongs his agony. All this because it strikes 
at the fundamental business principle of the 
security. of contract and seeks to interfere 
with the contractual relation by making the 
rights and the prior claim of the creditor 
subservient and secondary to those of the 
debtor. 

No, Mr. Editor, if you want to meditate on 
the real causes of our citizens “losing all they 
possess,” you must go beyond the foreclosure 
era—back from effect to cause. Yes, back 
even before the war, for property values were 
on the down-grade and the “campaign of fore- 
closure” had started some time before the 
war commenced. We have learned many a 
lesson from the great boom a few years ago 
and its collapse, but no doubt you could find 
many aspects of it on which to interest and 
enlighten the people. Take, for instance, the 
“single tux system,” as we have had it for 
years, and have it still. If you wish to con- 
tribute something of reali value in assisting 
us to diagnose our economic illness why not 
write an editorial on the relation of the 
singletiax system to the people’s “losing all 
they possess?” For this scheme as a means 
of eliminating the surplus values of real 
estute has certainly worked out most suceess- 
fully in British Columbia cities and muni- 
cipalities. 

Doubtless there are many other phases of 
our economic conditions which might be dis- 
serted upon also, but this would be a good 
one to start with. 

Meanwhile the “campaign of foreclobure” 
must go on and complete its course, for it is 
but one evidence of a condition of affairs 
which is governed by the laws of economic 
developmeni, rather than by artificially ap- 
plied legislative enactments, 


THRO’ OTHER SPECS 
Outside Securities 


(Montreal Gazette) 

There has been a fair amount of activity 
in the outside market recently in stocks that 
either are not dealt in at all on the local 
Stock Exchange or have not been dealt in 
recently. There has been some trading in 
Belding Paul common, with the market about 
18 to 20. National Brick, which bas been 
locked in by the Stock Exchange minimum 
rule, shortly to be removed, fell to a low 
level in the outside market, after the bond 
interest was deferred and arrangements for 
scrip payments made by the company. Re- 
cently it has risen to around 15. Abitibi 
Pulp’s expanding operations in the paper 
business have brought some enquiry for the 
company’s stock, and bids of 31% were re- 
ported at the end of last week. Atlantic Sugar 
common, anotber stock of local- interest in 
the outside market, is quoted at 19% bid. 


Iron, Detroit and Power 
(Oswald Bros.) 

At the close of Thursday's Montreal market, 
which was featured by activity in Detroit 
United, Dominion Steel and Montreal Power, 
Oswald Brothers, in a circular, said:“A re- 
port that a bid has been made and refused 
for the treasury stock of the Dominion Steel 
Corporation gave a new lease of life to the 
Steel stocks. 

“Very large earnings and the possibility of 
further increase in dividends and capital of 
the Detroit United Railway in the not distant 
future account for the stremgth of this stock. 

“Power is expected to receive a very satis- 
factory allotment of new stock, bonds and 
cash on the new deal. All these are factors 
in the ‘bull’ market which is very much in 
evidence at present, with prospects of still 
| higher prices.” 
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THE FINANCIAL POST OF CANADA 


FIRST—Because in a mutual company the assets are the sole property of the 


policy-holders, 

SECOND—Because in a mutual company ALL of the profits go to the policy- 

holders: not %o% or %%, but THE WHOLE, 

THIRD—Because in a mutual company the executive is directly responsible to 

the policy-holders: ALA, the directors are policy-holders’ directors, : 

FOURTH—Because mutual companies hold the record for stability. 

FIFTH—Because mutual companies have all the “‘safety-first” features of stock 

companies with mutuality thrown in. ¢ Be 
a Ameri com; es are already mutual or 

SIXTH—Because the largest can pani a 


Mutual ously considering mutualization, and more 
® reserve insurance is mutual. 
Policy! SEVENTH—Because mutual companies are not built up in the interest of the 
FEW, but of the MANY. 5 
THEREFORE, I WILL TAKE FOR MINE 


The Mutual Life Assurance Company of Canada 


Canada’s Only Mutual - . Waterloo, Ontario 


Why. 
I should 
select a 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE | 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 


42 Million 
Policies issued from $500 to $5,000. 
For further information and 


Dollars 
literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Total 
Benefits 


Paid 


Furnishes 

A Complete 
System of 
Insurance 


British America — 
Assurance Company 


(Fire. Hail. Ocean Marine and 
Inland Marine Insurance) 


Head Office, TORONTO 


BOARD OF DIRECTORS: W. R. Brock, President; 
W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P., John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, John Hoskin, 
K.C., LL.D., Z. A. Lash, K.C., LL.D., W. B. Meikle, 
Geo. A. Morrow, Augustus Myers, Lt.-Col. Frederic 
Nicholls, Col. Sir Henry Pellatt, E. R. Wood. 


Ass ets, Over - - - 


- $ 2.500,000.00 
Losses Paid Since Organization Over - 


$39,000,000.00 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad. 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. 


Sun Life of Canada Poli- 
cies are al and profitable 
Policies to buy. 


Incorporated 1851 


W ESTERN 


ASSURANCE 


COMPANY 


(Fire.Explosion, Ocean Marine 
and Inland Marine Insurance) 


SUN LIFE AssurANcE 
Company OF CANADA 


HEAD OFFICE -MONTREAL 


HEAD OFFICE, TORONTO, ONT. 


Assets aver ~- - - - -~ - « 000,000 
Losses paid since organization over - eenmteee b 


W. R. BROCK, President. 
W. B. MEIKLE, 


Vice-President and General Manager. 
Cc. C. FOSTER, Secretary. 


Insurance | 
Banking 
Business | 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Advantages 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. Toronto, Royal Bank Building 


INVESTORS’ INSURANCE 


An Interpretation of 1915 Life Figures—Retirement of Gen-| 


eral Manager of Northern Life is Announced 


statements of Canadian life companies, recently issued by the Insurance | 


A N illuminating interpretation of certain statistics contained in the abstract of | 


Department at Ottawa, has been prepared by the secretary of the Mutual 
Life. He describes the year 1915 as being the twin of 1914, so far as the writing 
of new business was concerned. While business conditions showed considerable | 


improvement in the latter part of 1915, 


this favorable factor was offset by the | 


elimination through enlistment: by a large number of eligible insurers and the | 
thining of the ranks of field men, through the same cause. Of the 26 Canadian | 
companies doing business, precisely half showed an increase in net new business | 
and half more or less of a decrease. While companies held their own in securing | 
new business, the-increase in insurance in force was not as great, accountable for | 
very largely to an abnormal increase in the number of surrendered policies, due to | 
the financial strain of the times. With the exception of surrenders, terminated | 


policies followed much the same course as in the previous year. 
lapses and not taken policies was slightly less than in 1914. 


The 17th annual report of the Mani- 
toba Farmers’ Mutual Hail Insurance 
Company shows that the company ex- 
perienced in 1915 a most successful year. 
After setting aside a sufficient reserve 
for contingent liabilities, the manage- 
ment were able to allot 20 per cent. of 
the total assessment for the purpose of 


creating .a reserve, and have deposited 
with the provincial treasurer the sum of 
$10,000 on this account. Being a mutual 
company, there was no necessity for 
making such deposit, but it shows fore- 
sight. In addition to creating the re- 
serve, the company returned 10 per cent. 
of the total premiums to members. 


The Mutual Life announces that its 
annual outing will be held this year at 
Niagara Falls, the dates being August 
29, 30 and 31. As usual, agents of the 
company from Atlantic to Pacifie will 
gather for purposes of conference and 
good fellowship. ; 

Fire Company May Annul Policy 

Without Consent 

The right of an insurance company to 
annul a fire policy, without the consent 
of the party insured, was upheld in the 
Superior Court at Montreal this week 
by Mr. Justice Martineau. In April, 
1914, fire did $700 damage to the pre- 
mises of Joseph Simlingis, but the Pro- 
vincial Fire Insurance Company of Can- 
ada, with whom he had taken out a 
policy in May, 1913, refused to recognize 
the claim on the ground that the policy 
upon which it was made had ‘been can- 
celled in December, 1913, after a fire 
which had done damage to the extent of 
$12.60. At this time Simlingis had signed 
a declaration consenting to the cance!l- 
lation of the policy, but he contended 
that this had been done in error. His 
Lordship accepted the evidence of error, 
but at the same time declared that this 
was not a factor, because the company 
had the right to annul the policy with- 
out consent. 

Seven Directors of the Mutual Life 
Have Given Sons to Army 

As an illustration of how the war has 
come home to many of Canada’s most 
prominent men, the record of sacrifice on 
the part of the directors of the Mutual 
Life is significant. E. P. Clement, presi- 
dent of the Mutual, has given a son and 
a nephew to the army; F. C. Bruce, vice- 
president, a son; J. Kerr Fisken, second 
vice-president, two sons; L. J. Breith- 
aupt, director, a son and a son-in-law; 
Hume Cronyn, director, two sons; George 
Pattinson, director, a son (killed at the 
battle of Givenchy); Sir Montagu Allan, 


director, two sons. Surely this is a re- 
cord that few directorates of Canadian 


companies can equal. 


Items of Interest About Men Prominent 
in the Life Field 

E. P. Clement, K.C., president of the 

Mutual Life Assurance Co., has been 


| elected a bencher of the Law Society of 


Ontario. 

P. B. Owens, who died this week at 
Austin, Illinois, in the eighty-second 
year of his age, was for many years a 
well known figure in life insurance 


circles in Western Ontario. He resided 
in London, and represented as general 
agent for Western Ontario at different 
periods the Aetna Life of Hartford and 


the Equitable and Mutual Lifes of New 
York. 


Fred Halstead, general superintendent 
of the Dominion Life Assurance Co., 


‘| Waterloo, has been making a tour of in- 


spection of his company’s Western 


agencies recently. 

Sedley J. Mackie, superintendent of 
Southern agencies for the Imperial Life, 
is ‘back this week from an annual in- 
spection trip to the British West Indies 
and Central America. He reports busi- 


ness unsettled as a result-of lack of 


transportation facilities and dislocation 


of exchange. 
Herbert C. Cox, president of the Can- 
ada Life, is back this week from a two 


The wastage from | 


months’ holiday sojourn in California. | 


He is looking exceedingly well, and is in 
good shape for taking up the responsibi- 
lities attaching to his office. 

The Marquis of Aberdeen and Temair, | 
chairman of the London Board ofthe | 
Canada Life Assurance Co., was in con- | 
ference with President Cox and several | 
of the Toronto directors of the company | 
on Wédnesday of this week. Mr. Cox | 
entertained in his honor a party of fin- | 
anciers at luncheon at the York Club. 
The Marquis expressed the opinion to} 
the guests present that after the war) 
there would be a great exodus of popula- | 
tion from Great Britain and Ireland, and | 
that much of the emigration would be to | 
Canada. 

Announcement is made that on June | 
1, W. J. MeMurtry, general manager of 
the Northern Life Assurance Co., will 
retire from the management of the com- 
pany. Mr. MeMurtry, ever since he ae- 


| 
} 


cepted the. position, has been avidinz' TRADE HISTOR 
his time between his office in London | 


and his home in Toronto, an arrange- 
ment that was by no means a satisfac- | 
tory one. He will now take up the duties | 
of agency supervisor, and will make his | 
headquarters in Toronto, where new of- | 
fices at the corner of Queen and Yonze | 
Streets have been secured. Prior to join- 
ing the Northern Life, Mr. MeMurtry | 
was connected in a prominent eapacity 
with the Independent Order of For- | 
esters. 
Massachusetts’ System of Workmen’s | 
Compensation in Difficulties 


The State of Massachusetts has been | 
having trouble in the administration of | 
its Workmen’s Compensation Act. Mas- | 
sachusetts is one of the States in whieh | 
casualty companies are still doing busi- | 
ness under the supervision of an insur- 
ance commissioner. When the Act first | 
went into foree a schedule of rates was 
established, whitch, after some experi- | 
ence, was found to be pitched too high. 
Reductions were allowed from time to 
time, and no complaint was heard from 
any company until after the fourth re- 
duction in February, 1914. This redue- 
tion was approved by the insurance 
commissioner for rates filed by the Em- 
ployers’ Liability Insuranee Corpora- | 
tion, acting for the stock companies. 

The approval of the reduction, how- | 
ever, brought a protest from the Em- 
ployees’ Insurance Association, which 
questioned the accuracy and conelusive- 
ness of the experience filed, and held 
that the resulting rates were too low for | 
many of the classifications involved, and 
that the rates in question were the re- 
sult of a combination of the stock com- 
panies to suppress competition. To in- 
vestigate the trouble a commission was 


appointed by-the Legislature, whieh re- 
ported on April 22, 1915. It found that 


the stock companies had delegated the 
absolute rate-making authority in Mas- | 
sachusetts to the Employers’ Liability 


Assurance Corporation, as a result of a | 


violent disagreement over rates among 
the members of the stock companies’ 
bureau. The commission recommended | 
an immediate readjustment of the rates | 
and legislation to provide for the estab- 


lishment of a rate-making bureau, to be | 
composed of all the insurance companies | 
operating in the Commonwealth, both | 
stock and mutual, to be supervised by | 


the State. 


The bureau was formed and a plan of | 


schedule rating was prepared, which de- | 
veloped an elaborate system of ‘indivi- | 
dual rating. However, the Employers’ | 
Liability Corporation opposed the new 


rates as too high, resigned its member- | 


ship in the bureau and filed lower rates | 
with the insurance commissioner on | 
Mareh 4, 1916. The commissioner took 
the rates under advisement, and is now | 


conducting an investigation of the com- | 
pany’s workmen’s compensation busi- | 
ness. | 

A bill has been introduced at the in- | 
stance of the commissioner to make the | 
present rating bureau legal and official, | 
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This Will Makelf 


Every Canadian Manv- 
facturer who is in- 
terested in developing 
Export Trade should 
be represented in our 
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and to compel all companies and asi 


|tions writing workmen’s compensi 


insurance to become members. No 


pany will be made to join, but, if it 


not join, it will not be allowed tot 
aet compensation business. Failing 


suecess of this measure, recourse may} 


had to a system of State insurance. 
measure is now under consideratio 
the Legislature. 


| Some of the Things That Are Inté 


ing U. S. Insurance Men 
Contending that the section of 


new South Carolina Insurance Ad 
ring non-residents of the State from 
| euring a license is unconstitutional, ™ 


L. MeLaurin, State warehouse com 
sioner, has filed with F. H. MeMa# 


° ® e % 
insurance commissioner, the appt 


of Philip La Tourette, a New York 


surance man, for a broker’s hones : 
action will probably bring to a he@ 


|aeute situation ereated in South 
‘lina by the enactment of the me 


giving a monopoly to local 1st 
agents. 

Governor Whitman, of New York, 
signed the bill relating to mutu 


panies writing workmen's compe 
. ye * ht Obs 

and liability insurance br 

them from paying any dividen 


| has 4 - 
such dividend payments have 


proved by the Superintendent a : 
ance. The law also requires that ® 


companies of other States writing” 


. ° 4 
classes shall at all times wr 4 
plus of $100,000 in excess of yes" 
liabilities, such liabilities to nem 
per reserves for unearned prem™ 


outstanding or undeveloped _ 
Superintendent of Insurance !* g 


authority to at any time revo 
license of any foreign mutual w 
not comply with this requireme™ — 
law becomes effective immediste}: . 


oa 


HE MI 


tinued Strength E 


Which Have All 


the past week th 
Prenat The uptu 
‘oh level of 77¥4e an 0 
d stocks were cone 
oe a aan The pul 
w stocks, with a very deeid 
bee ne. The gold shares h 
' onary in spots, due prin 
of silver early in the wee 
og what a great difference t 
ailver shares. When they 4 
Meanwhile higher pric 
tion of 80c¢ an ounce bef 


quarters. 


Beaver Consolidated 
yesterday Beaver Consolidat 
’ up to 471, after having be 
45 earlier in the week. From 
eomes the report that 

t is now down nearly 1,600 
» lower contact has been p 
mond drilling to lie between 
” feet below the surface, 
ny’s objective has been nearly 
sat interest will attach to 4 
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A Typical 
GREAT-WEST LIFE 


Twents Payment LA 4 
$5,000 °° Policy top 

Issued 1806. i 

: aa ~~, ; ; Eremium 

-aid-up- Value a AUUTILY . $8,809 99 | 

: _ Or q 

Cash Value at’Maturity, , 

Total Premiums Paid ie 


Excess Return 
The Policyholder was protected 


$5,000 Insurance during 20 years and 


ut the end of that period t 4 
value constituted not only ne came 


: turn» 
of all premiums, but in ad . 
snlendid surplus, (ition «7 


Such remarkable reguits are ’ 
of attention, ; Worthy 


The Great-West Life 
Assurance Compan 


Department ‘'G.” 


Head Office - Wi 


Ask for rates at your own A 
examples of other maturities. 


At niet Office for Canada, TORONTO. — 
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ee Sra 
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SUC aaeae at 


Every Canadian Manu- 
facturer who is _ in- 


terested in developing 


Export Trade should 


be represented in our 
XPORT AND TRAI 


EXPANSION 
NUMBER 


This big issue will reflect the 
importance of Canada as an 


industrial nation, and it will 
enjoy a large circulation in 
foreign markets. 


Particulars on request. 
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Which Have 


"HE MINING MARKET 


: th Exhibited, Particularly by Gold Stocks, 
aued Streng All Been Firm and in Good Demand 


oRING the past week the mining market has continued to gain in breadth 


and strength. 


The upturn again in silver, which brought the price to the 


“ level of 779@¢ an ounce yesterday, was one important factor, while, so 
the gold stocks were concerned, the reported finds at depth on Melntyre, had 
¥ 


» influence. The public generally are showing an inereasing interest in 
with a very decided development in this direction from the other side 


be line. jn spots, due principally to 


Aj0L 


The gold shares had the preference; silver shares were inclined to-be 


profit-taking and the Weakening in the 


rf aver early in the week. It is a question whether the public really appre- 


vist a great difference the increase in silver quotations means to the status 


giver shares. 


When they do, there should be a renewed outburst of buying 
Meanwhile higher prices for silver metal are confidently predicted and a 


ion of 80c an ounce before the end of next week is regarded as certain in 


y quarters. 


Beaver Consolidated 

Saterday Beaver Consolidated shares 
gp to 474, after having been quoted 
~yet in the week. From the mine 
comes the report that the deep 
“js now down nearly 1,600 feet. As 
jower contact has been proved by 
und drilling to lie between 1,600 and 
w) fect below the surface, the com- 
y's objective has been nearly attained. 
at mterest will attach to the work 

during the summer. 

Dome Extension 

The market action of Dome Extension 
k this week has been somewhat er- 
ie, quotations ranging between 35 and 
} Insiders do not seem willing to sup- 
an advanee at present and followers 
the stock are at sea as to future move- 
sts, Good judges anticipate a big mar- 
later on after other gold stocks have 


temporarily disposed of. 


Dome Mines 
During the week just closing Big Dome 
res have held strong at about $28. The 
pany ’s annual meeting will take place 


Monday and it is anticipated that 


ne interesting facts regarding ore 
lies recently located on the property 
i be made public. Another quarterly 
ridend at the rate of 5 per cent., pay- 


tJune 1, to shareholders of record, 
y 18, was declared last week. 
Hollinger 


The big Poreupine gold producer has 
n exhibiting consistent strength all 
ft, with prices steady between $29.50 
$30, these quotations ex-dividend, It 


rimently reported that when the di- 
mm of shares takes place in connec- 
with the merger, the new shares of 
linger Consolidated will sell around 
thich will be equivalent to $32 on the 
nt shares of Hollinger Gold Mines. 
inpouncement has yet been made as 
rhen new shares will be issued, but 
w information will doubtless be forth- 


ing at the annual meeting on Monday. 
Timmins preliminary work has been 


Med on the construction of the addi- 
to the mill, which will eventually 
its eapacity to 4,000 tons a day. 

Jupiter 


Jupiter was strong this week, selling 
to 24%, Active developmént work is 


to compel all companies and assommmg” Sg on at the mine. The tramway 


writing workmen’s eompensall 

urance to beeome members. No 
ty will be made to join, but, if it d 

join, it will not be allowed to t 

compensation business. Failing 
cess of this measure, recourse may 
| to a system of State insurance. 
usure is now under consideration 
» Legislature. : 

e of the Things That Are Inte 

ing U. S. Insurance Men 

‘ontending that the section of 

> South Carolina Insurance Act 
» non-residents of the State from ® 
A a license is unconstitutional, 4 
MeLaurin, State warehouse com 
ber, has filed with. F. H. MeMast™ 
urance commissioner, the applica 
Philip La Tourette, a New York 
ance man, for a broker’s license. 
ion will probably bring to a hea 

te situation created in South 

by the enactment of the meas® 
nz a monopoly to Tocal msu 
nts. i 
overnor Whitman, of New York, 
1ed the bill relating to mutual 
ies writing workmen’s compre 

liability insurance which pre’ 
n from paying any dividends # 

1 dividend payments have been 
ved by the Superintendent oF * 
fe. The law also requires that = 
:panies of other States writing 
sses shall at alt times maintaim es 
s of $100,000 in excess of thelf © 
ilities, such liabilities to inelnde 
reserves for unearned premin™ 
standing or undeveloped es 
erintendent of Insurance is S1¥°" 5 
horitv to at any time a 
nse of any foreign mutual whit . 
comply with this requiremen™ — 
becomes effective immediatey: 


»*t Northern oe 


ing Jupiter with No. 5 shaft of 
yre was completed last week and 
frst Jupiter ore has been treated at 
Melntyre mill. About 75 tons will be 
am to the mill each day. Eventually, 


Intyre, a circumstanee which should give 
value to its shares, 
McIntyre 


MelIntyre was the undisputed centre of 
interest this week. It sold-up as high as 
$1.36, closing at noon yesterday at prac- 


tically the high, Undoubtedly big ore 
bodies have been run into around the 
1,000-foot level, such as to put MeIntyre 


in the big mine class. The stock is being 
bought steadily by interests close to the 
management and is being put aside for 
future developments. Very much higher 


values are being freely predicted iz view 
of the excellent earnings of the company 
and assured dividend prospects. 


McKinley-Darragh 
During the week, McKinley-Darragh 
shares were marked up to 68. They 
closed at noon yesterday at 66. Reports 
are current that the operators have run 


into new ore bodies, which should add 
considerable value to the shares later. 
The mine is making heavy shipments of 
ore at present. 


Nipissing 
The premier silver stock has been sell- 


ing around $8 this week. Holders con- 
tinue to wonder why it does not respond 
better to the influence of higher silver 


prices, which must have a most substan- 


tial effect on the profits of the company. 


However, for the present, there is little 


movement, and the liquidating of certain. 


estates in which large blocks figured has 
had an additional depressing influence. 
Actually, the appreciation in silver 


should warrant an advance in Nipissing 
to at least $10. 


Seneca 


son why Temiskaming should be selling 
at a dollar a share, 


Trethewey 
There has been considerable activity 
in Trethewey at prices around 30. Fav- 
orable news from the Rochester mine, 
which has ‘been resurrected by the 
Trethewey people, has had its influence. 


It now looks as if the Trethewey Com- 


pany had made a good stroke in getting 
control of the Rochester. The mine was 
practically down and out, but intelligent 
development, coupled with prevailing 
favorable conditions, bids fair to make 


it once more a money-maker. Similar 


possibilities are in store for other ne- 
gleeted properties, if they fall into the 
right hands. 
Vipond 
Poreupine Vipond shares have been 
somewhat easier this week, selling off to 


50, but recovering to 53, and closing 


there yesterday. Development work 


at the mine has been going forward 
steadily, with every expectation that 
new ore bodies will be located. Such 
discoveries should have an immediate 
effect on the price of the stock, which is 


most susceptible to market influences. 
West Dome Consolidated 


There was a burst of activity in West 
Dome Consolidated this week, following 
the return to town of C. H. Manaton, 
the secretary, who had been on an in- 
spection trip to the property. Mr. 
Manaton brought back with him some 
fine samples, which created a most fav- 
orable impression. The mine lies in a 
zone in which good values are reasonably 
sure to exist, and the company’s stock 
bids fair to become a speculative favor- 
ite. This week’s movement carried it up 


from 23 to 28, with a close on Friday at 
271. 


COBALT SHIPMENTS 


COBALT SHIPMENTS. 
(Cobalt Nugget Report.) 


Ore shipments for the week ending May 
5 aggregated almost three times that of the 
week immediately preceding, the total being 
873,000 pounds, which compares with 315,950 
pounds shipped the week previous. Twelve 
cars were sent out by six companies, compared 
with four cars from three companies the week 


before. The Mining Corporation, which led 


the list, shipped to Marmora, and the Contagas 
to Deloro. The remainder of the ore went to 
United States»smelters. Penn-Canadian ship- 
ped to Carnegie, Pa.; Dominion Reduction and 
La Rose to Denver, and McKinley-Darragh to 
Perth Amboy, N.J. 


Ore Shipments, Week Ending May 65. 


Mining Corporation—Towneite-City, 154,455 


pounds; Cobalt Lake, €1,895 pounds; Coni- 
agas, 149,567 pounds; Penn. Canadian, 152,912 
pounds; Dom. Reduction, 88,000 pounds; Mc- 


There is not much buying or selling }| Kinley-Darragh, 165,943 pounds; La Rose, 100,- 


of Seneca-Superior these days. The 
mine itself being cleaned out and closed 


down, there is nothing in the way of 


‘fresh developments in that quarter to 
inspire interest. The shares continue to 
sell at about 50c, which is about equiva- 
lent to the amount of cash per share in 
the treasury. ¥ 


Temiskaming 

Under the influence of the temporary 
recession in the price of silver, Temis- 
ikaming sagged to 68 during the week, 
.‘but rallied on Friday to 7414, closing 
| there. There is much bull talk heard on 
Temiskaming. For instance, it is pointed 
out that every ear shipped at present re- 
presents a return of 6 per cent. on the 
company’s eapital, and that, with the 
ordinary output, profits are running as 
high as 30 per cent. every quarter. These 


528 pounds. Total, 873,300 pounds. 
Regarding bullion, the high price of silver 
did not have the effect of coaxing out any 
great quantity of the white metal last week. 
The only shipper was Dominion Reduction, 
with 83 bars, containing approximately 93,873 
ounces, valued at approximately $70,404.75. 
Bulletin Shipments, Year to Date. 
Company. Ounces. Vaiue. 
Nipissing 2,045,685.76 $1,464,416.92 
Mining Corp. ....... 176,042.90 111,262.37 
Dom. Red, .......... 266,783.00 148,542.67 
Crown Reserve ... 95,495.00 57,300.00 


O’Brien Mine 116,061.41 73,763.34 
Miscellaneous 14,703.00 8,388.00 


2,674,722.07 $1,863,673.30 


SILVER DECLINES AND ADVANCES. 

During the week the price of silver has fluc- 
tuated. Last Saturday it was quoted at 76% 
cents an ounce. On Monday it declined 2% 
cents to 74% cents. On Tuesday it lost nearly 
another cent. Wednesday saw a recovery to 
76%, Thursday to 76%, and Friday to a new 
high record of 77% cents. On page 10 will 
be found an interesting article on the present 


wurse, Jupiter will be merged in Me-} arguments are being advanced as a rea- position of silver. 


REVIEW OF MARKET FOR MINING SHARES 
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8,000,000 
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2,000,000 
3,000,000 


- 10,000,000 


4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,999,957 

915,588 


2,500,000 

7,761 
3,000,000 
7,493,185 
2,247,692 


2,401,820 
1,685,500 

478,884 
2,500,000 
1,000,000 
1,416,590 


1,300,009 
1,250,000 
2.200.000 
1,227,017 
4,000,000 
2,500,000 
3,000,000 
1,867,786 - 
2,999,995 
2,000,000 
2,000,000 
1,409,200 
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Div. Date 
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Range for 1915 
High Low 


$2,250,000 $¢ 1.00 
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THE FINANCIAL POST OF CANAD 


~ WANTED 


Manager for Mortgage Department 


A large financial institution require first-class, 
experienced Manager or Inspector for Mortgage 
Department—Good position to man of ability— 
In making application, state qualifications, 


experience, nationality, age, etc. Apply Box 38, 
Financial Post. 
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Average first year depreci- 


ation of the Ford car is 
$125 as against $250 to 


$400 for practically any 


of the lower priced cars 


It is difficult to set any definite figure for 
the depreciation of an automobile. So 
much depends on the condition of the indi- 


vidual car at the end of the season. 


The average price paid for used cars in the 
$1000-or-less class at any time during the 
first year is about $250 to $400 less than the 


first cost. But the average used Ford sells 
very quickly for $125 less than the purchase 


price. 

Compare the Ford depreciation cost of 
about $10 a month with the probable $30 
or more a month that the other kind will 


cost you. Which is the better investment? 


Lord Motor om 


Ford Runabout $480 . 
FORD, ONTARIO 


All cars completely . 
equipped, including 
electric headlights. 
Equipment does not 
include speedometer. 


Ford Tourirg - 530 


Ford Town Car 
f..o. b. Ford, Ontario 


a 


Leave Toronto Unio Station 


10.45 p.m. il 


Monday, Wednesday, Friday i | 
For Parry Sound, Sudbury, Port Arthur, Fort am 
William, Winnipeg, Brandon, Regina, Saskatoon, 

Calgary, North Battleford, Edmonton, Vancouver 

and Pacific Coast Points. 

Through Tickets and Berth reservations from 

Local Agent or write R. L. Fairbairn, General 

Passenger Agent, 68 King St. E., Toronto. 


CANADIAN NORTHERN ALL THE WAY 
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You Want More Money 


WE NEED YOUR SPARE TIME 
—LET’S GET TOGETHER 


s show you the way to increase your income to any extent you 
ate If vier present salary isn’t quite sufficient to take care of 
“extra summer needs,” our plan will provide the money for them. It 
will also furnish the funds for vacation expenses. 


oney-makin lan is, no time is neded, only 
a ie pat eS teas rear ceerulet ‘employment, It interferes in no 
way with business or pleasure, but fits in as a “money maker a 
spare-time moments. Work it an hour now and then and the cas 
results will surprise you. 
: aoe long—and are getting longer. 
ore Fe uae er mas eas chek be Secuaniog 4 disteiet 
representative. 


Full particulars, without obligation, free on request. 


THE MACLEAN PUBLISHING~CO., LIMITED 
143-153 UNIVERSITY AVENUE TORONTO, ONTARIO 
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BRITISH COLUMBIA | GOODWINS SHOWED [STATE CONTROL OF 
SHIPPING CREDITS 


HOW THE PROVINCE WILL GIVE) 
AID 


The Same Principle is Adopted as in the | 
Agricultural Credits—A Commission | 
Will Be Appointed and it Will Have 

Power to Borrow and Loan on the 

Basis of 6 Per Cent.—Limit of Bor-| 


rowing at Present is $2,000,000 


| 

farly in the month the bill of the Brit-| 
ish Columbia Government. to aid ship- | 
ping was brought down and it is hailed | 
with great satisfaction in that province. 

The commission will have power to 
raise a working capital by loan, in the 
same way as the agricultural credits 
commission, but its limit of borrowing 
without further parliamentary action is 
two million dollars. 

No loan shall be made for more than 
thirty-five per cent. of the ascertained 
value of the ship or shares in a ship 
which are offered as security for a loan, 
ship being defined as every description 
of vessel, construction of which shall be 
commenced and completed within twelve 
months of the coming into force of the 
act, and used for the carriage of freights 
upon ocean routes, coasting and inland 
water craft being excluded. In Mr. Flum- 
erfelt’s announcement the extent of gov- 
ernment aid was put at fifty per cent. of 
the value but the government appears to 
have gone him five per’ cent. better. 


Loans at Six Per Cent. 


Loans are to bear six per cent. interest, 
- payable half-yearly, and the principal is 
to be repaid in five equal annual instal- 
ments, never less than 20 per cent. of the 
loan and never less than 50 per cent. of 
the earnings of the ship if that percentage 
exceed the annual instalment of principal 
and interest, 

In further aid of the ship-building in- 
dustry of the province, the act states, a 
subsidy shall be paid to the owner who 


actually paid for the construction of 
ships, or to his. assigns who actually op- 
erate her, but not to any middleman or 
promoter, up to a number not exceeding 
20 ships, in ten annual instalments so com- 
puted as to bring the net earnings of the 
ship up to 15 per cent. on the actual cost, 
but never more than $5 a ton dead-weight 
eapacity, the first instalment to be paid 
in the first year after peace is declared. 

This subsidy is subjeet only to the bona 
fide user of the ship in British Columbia 
trade for outward-borne cargoes, return- 
ing to some British Columbia port for re- 
loading, with liberty to carry return 
cargo to any port “along the general 
practicable line of such return to British 
Columbia.’’ 

Ship-building plants may be aided by 
the guarantee of securities for not over 
59 per cent. of the actual cost of the plant. 

From the gross earnings of a ship 
during the currency of a loan there is to 
be paid into the reserve fund of the com- 
mission one per cent. ‘‘as a payment from | 
the shipping industry benefited by this 
act towards the governmental risk, cost 
‘and expense of passing this act and carry- | 
ing its provisions into effeet.’’ In addi-| 
tion the following stipulations are to be 
observed in respect to every loan: 

The plan and specification of the ship 
shall be such as may be approved by the 
commission, and the ship shall be so con- 
structed as to obtain a class in Lloyd’s or 
in Bureau Veritas. 

White labor only shall be employed in 
the construction of the ship. 

White labor shall be employed in the 


operation and maintenance of the ship | 


as regards officers and seamen. 
Such rate of wages as the commission 


~may decide to be a fair wage rate shall | 
obtain in respect of all work done in and | 


,| how stand at $6,263,781, compared with $4,1€9,- 


| Preferred 


THE FINANCIAL POST OF CANADA 


BIG IMPROVEMENT 


PROFITS FOR THE YEAR INCREAS- 
ED ABOUT 34 PER CENT. 


Indications are for Continued - 
ment as Increased Returns Were 
Largely Due to Increased Sales Dur- 
ing Latter Part of Year—lIt is Evi- 
dent, However, That Good Records 
of Earlier Years are not Yet Being 
Approached—New Stock Issue. 


The improvement in the earnings of 
Goodwins, Montreal, for the year end- 
ing January 3lst as compared with the 


previous years is illustrated in the fact | 
that the net profits stood at $162,265. 


against $121,087, an inerease of 34 per 
cent. However, it is practically impos- 
sible to make comparisons with earlier 
years owing to the fact that the ar-| 
rangement of the statement indicates | 
that the showing of $142,038 for 1913- 
14 and $162,631 in 1912-13 was made 


after the deduction of interest while in 
the latter two years interest was de-| 


ducted after profits were shown; this | 


would be a difference of over $95,000 ac- 
cording to the interest figures of the 
past two years. 

- Interest on loans and mortgages 
amounted to $98,410 and with $6,741 
for incidentals and bad debts, the sur- 
plus was reduced to $57,114, which com- 
pares with dividends of about $91,000) 


_ BRITISH RAILWAYS 


' 


' 


|RESULTS UNDER THE BOARD OF 
| TRADE MANAGEMENT 


‘During the “War English Industrial 
| $ecurities of Many Kinds Have Risen 
| in Value, While Railways Have Fallen 
| on Account of the Unfavorable Terms 
_ of Their Leases 

f (From the Londen: Statist.) 

When the economic and financial his- 
| tory of this war comes to be written and 
the causes of its enormous cost analyzed, 
| it is evident that the Board of Trade 
will receive high commendation for their 
management of the various important 
commercial transactions for which they 
have been responsible. Indeed, one regrets 
that the board was not entrusted with 
even wider responsibility than it has 
had, and if experience gained in this 
war is ever needed again it is evident 
that all commercial matters connected 
with war should ibe placed under the 
Board of Trade. One of the best bar- 
gains the Government has made during 
the war was its agreement with British 
railway companies, under which the rail- 


ways were taken over by the State dur- 
ing the war on a rental of the net earn- 
ings of the year 1913, less a percentage 
allowance for the decline in net earnings 
that occurred in the first six months of 
1914. This meant a sum equal to the net 


| earnings of 1913, with a diseount of 





paid in 1913-14 and 1912-13. The total 
surplus now stands about $232,000 and | 
there are reserves of about $56,000. 
During the year the company retired 
$50,000 of its outstanding bonds | 
through the operation of the Sinking | 
Fund, and also retired a mortgage of 
$5,000 on a portion of its property. 


The Balance Sheet 


Published accounts summarize 
balance sheet as follows: 
A big increase is shown in the assets, which 


the | 


| 


412 a year ago. The largest increase is shown 
in land and buildings account. Last year real 
estate and buildings were set down as $2,720,- 
334, and plant furniture and fixtures at #334,- 
771. In this year’s statement, land is cr 
ried at $3,651,810; buildings at $919,347; equip- | 
ment at $362,580. Investment account is $1€0,- 
000. So that the total fixed assets this year | 
are $5,0C3,767, against $3,0€5,105 a year ago. | 
Current assets are slightly higher at $1,199,- 
014, against $1,104,307 last year. The cash 
position is better, showing $28,570, compared 
with $4,319 at the end of 1915. Fixed liabili- | 
ties are now $5,285,500, against $3,025,000 a | 
year ago, while current liabilities are now } 
$588,322, against $769,498 a year ago. Mer- | 
chandise reserve is $119,217, and $25,000 is | 
written off for depreciaticn. 


Increased Capital 

In a cireular inclosed with the fin-| 
ancial statement is an announcement of | 
the issuing of the million dollars addi-, 
tional stock, which was authorized at 
the last annual meeting. It is explain- 
ed that this is necessary in order to fur- 
nish the company with additional work- | 
ing capital, sufficient to guarantee the | 
progressive development of the business. 
the shareholders in accordance with the | 
resolution adopted at the last meeting. 
The new issue consists of 5,000 shares | 
of 7 per cent. preferred stock, with a. 
par value of $100, which is to be issued | 
at 80, and $5,000 shares of common, | 





at $30. Shareholders of :record, April | 
30, 1916, will be entitled to subscribe for 
one share of Preferred Stock for each 
six shares of Capital Stock (whether | 
or Common) registered in 
their names. Subscribers for Preferred 
will also have the right to subscribe for 
a similar amount of Common Stock. 
All applications for stock must be | 





| May 31, 1916, after which date any un- | 
subscribed portion of the Stock author- | 





about the construction of the ship and in 


the ship. 


} 
The Superintendent of the commission | 
or such person as may from time to time | 


a : | diseretion of the Board of Directors. 
and about the manning and operation of ‘| 


_ized for sale may be disposed of at the’ 


Improved Outlook 


While the total amount of the sales 
is not mentioned, the president, J. W. 





he approved of by the commission shall | 


be the managing owner of the ship until 
the loan is fully repaid. 

The ship shall not be sold or trans- 
ferred, except with the consent of the 
commission, for five years from tle date 
of the making of the loan; and _ shall 
utilize its cargo-earrying capacity to the 
full extent on each voyage outwards from 
British Columbia, and shall be operated 
continuously to the satisfaction of the 
commission. 

Every charter of the ship shall be 
subject to the approval of the commission 
during the currency of the loan; and the 
rates of freight on British Columbia ship- 
ments shall never exceed the actual rates 
paid on similar commodities at even dates 
in the state of Washington and the state 
of California. 


MeConnell, in his remarks to the share- 
holders says that the sales show a small | 
| increase over the preceding year. He 
also points out that the most marked 


| improvement in sales took ‘place during | side the scope of the present article to 


the last six months of the year, and it 
is expected that the improvement condi- 
tions will continue on a more satisfac- 


tory basis throughout the coming year. | 


At a meeting of the Exeentive of the 
Ontario Associated Boards of Trade, 
| whieh was held this week in Toronto, it 
/ was decided to hold the annual meeting 
of the organization in Hamilton on Nov- 
ember 21 and 22. R. Home Smith, the 
| president, will represent the Associated 
| Boards at the meeting of the Imperial 
| Chambers of Commerce in London dur- 
‘ing the week of June 6. 


mailed to the Company not later than | 


about 24% per cent. Out of these net 
earnings the companies agreed to pay 
the whole of any additional interest 
charges. Subsequently they agreed to 


| pay 25.per cent. of the war bonus given 


to railway employees who came within 
the conciliation scheme. When a further 


| increase in the war bonus to 5s. per week 
| per man was granted, the proportion to 


be paid by the railway companies was 


|reduced from 25 to 12% per cent. 
| Against this increase in wages which the 


companies agreed to meet out of their 
net. earnings they were, however, re- 
lieved of the diseount of 24% per cent. on 
their net earnings of 1913. The result 
of these various arrangements is that 
the Government during the period of the 
war has leased the railways on the basis 
of their net earnings in 1913 less 1214 
per cent. of the war bonus granted to the 
men, and that out of this rental the com- 
panies have to meet any addition to 
their interest charges. Having regard 
to the enormous amount of work which 


| the companies have performed and are 
, performing for the Government, and the 


immense strain that has been placed 
upon the railways ‘by the war, it will be 
obvious that this arrangement was a 
great ‘bargain for the Government. From 
the point of view of the companies it 
would have been very much more advan- 
tageous to have charged the Government 
for work performed and carried on busi- 
ness as far as possible as usual, for as 
matters now stand railway profits have 


| appreciably declined, while the profits of 
| practically all other trading companies 


working for the Government have largely 
increased. In 1913 the net profit of 29 
railway companies available for divi- 


: | derd inary 
| with a par value of $100, to be issued | end upon the ordinary or deferred 


stocks was £16,605,000, but in 1914 the 
profit fell to £15,204,000, and in 1915, 
when the amount of traffic carried was 


|So great, it was no more than £15,298,- 


000, or £1,307,000 less than in 1913. In 
other words, the country, instead of hav- 
ing to pay anything additional to railway 
stockholders for the use of their capital 
during war, have paid less than usual. 
During the war industrial securities 
of many kinds have risen in value, while 
railway stocks have fallen heavily in 
consequence of the unfavorable terms 
under which the railways are leased, but 


|it-may be that when peace is concluded, 
| industrial securities which are benefiting 


from the war will fall in value, while 
railway: stocks which have been hurt by 
the war will appreciate. The possibility 
of this taking place is increased by the 
fact that railway traffie normally ex- 
pands substantially from year to year, 
and rarely or never declines. It is out- 


diseuss the question of whether or not 
the volume of business in this eountry 
| will be greater.after the war than it was 
| before the war, but, as far as it is pos- 
| sible to see, the volume of railway busi- 
|ness certainly should be greater, al- 
| though it may show decline from its 
present amount, and we look for sub- 
stantially large gross earnings from one 
eause and another. Moreover, the les- 
sons that are being gained by working 
| the railways as a single unit should be 
, of great subsequent advantage. As far 
| as it is possible to form an opinion we 


| 


‘certainly anticipate that British rail eo 


ways will not have less earning power 
when is concluded than they had 
before war was declared. It is true that 
during the war wages have appreciably 
risen, but this is due in the main to the 
great advance in prices and in the cost 
of living that has occurred, and when 
the war is over the fall in prices, coupled 
with the greater efficiency of labor, 
should do much to enable the railways to 
seeure at least as much net profit in pro- 
portion to their capital as they enjoyed 
prior to the war. 

In these circumstances railway or- 
dinary stocks seem to merit greater at- 
tention than they are receiving, espe- 
cially as prices appear to have fallen to 
figures that largely or fully discount any 
adverse feature in the situation. At 
eurrent rates of dividend railway stocks 
give yields running up to over 714 per 
cent., and stocks yielding over 7 per 
cent. are quite numerous. Ordinary 
stocks of the highest class, such as Lon- 
don & North Western, Great Western, 
Midland and North Eastern, give yields 
of considerably over 6 per cent. - In con- 
sidering the dividends distributed by in- 
dividual companies, it is desirable to 
note that a number of the lines are not 
paying away in dividends the whole of 
their profits, but~are making relatively 
liberal appropriations to special pur- 
poses. Thus, whereas the North Eastern 
is paying 6% per cent. dividends, it is 
earning nearly 71% per cent. The North 
Western is paying 6 per cent., but it is 
earning 654 per cent., and, while the 
Great Western is paying 534 per cent., 
it is earning over 63% per cent. The 
Midland is distributing 4 per cent. on 
its deferred stock and earning over 414 
per cent. 


To show the decline in the profits of 
the railways since 1913, under the pres- 
ent agreement with the Government, we 
give the following contrast of the pro- 
fits available for dividend on the ordin- 
ary or deferred stocks in 1915, 1914, and 
1913. Practically the profit earned in 
1915 is guaranteed until the end of the 
war. 


NET PROFITS OF 2 HOME RAILWAYS— 
LAST THREE YEARS. 


Decrease 1915 on 
- 1914. 1913. 

*£ 4506 £ 7,694 
*6,761 27,791 
*36,775 2,295 
37,104 44,892 
*31,565 30,721 
17,723 23,605 
506 4,791 
11,171 16,029 
15,614 
102,550 
5,689 
56,983 
26,813 
263,762 
51,370 


1915. 
192,658 
630,216 

63,300 
96,020 


Caledonian 

Furness 

Glas. & S.W.... 

Gt. Central .... 

Gt. Eastern .... 

Gt. N. of Scot... 

Gt. North. (Ire.) 

Gt. S.& W. (Ire.) 

Gt. 

Highland 

Hull & Barnsley 

Lane. & York... 

Lon. & N.W.... 

Lon. & S.W. .. 

L., Brighton & 
S.C. 

L., 


30639 
274,113 
12,508 
227,348 
300,846 
2,377,251 
61,009 
63,233 
$42,220 


32,832 


35,645 
#18,284 
30,061 
52,186 
21,491 
125,379 
160,276 
12,476 
9,067 
10,045 
52,563 
21,390 


Met. District ... 
Metropolitan ... 
Midland gis 
Mid. Gt. West.. 
North British .. 
North-Eastern .. 
North London... 
N. Staffordshire. 
Rhymney . 

South-Eastern . 
Taff Vale 


*12,242 
3,295 
8,421 

11,891 


346,920 
187.675 


Total 29 cos. .£15,298,336 %£94,251 £1,307,144 


*Increase. 


CANADIAN PACIFIC LAND 
Department Is Doing a Satisfactory 
Business 

With the coming of spring, the num- 
ber of settlers that the Canadian Pacific 
Land Department is taking out to visit 
the company’s land in the West shows 
a considerable increase. The sales for 
the first four months of the year surpass 
the same period in 1915, which was a 
satisfactory year. 


Every day now, according to F. W. 
Russell, land agent of the C.P.R. at Win- 
nipeg, parties are being taken out to in- 
spect. farm lands. Practically all of 
them buy. 

There have been large sales lately, Mr. 
Russell said, along the Wetaskiwin line 
and in Central Alberta generally. Dur- 
ing the past couple of weeks there has 
been a good deal of activity in northern 
and southern Saskatchewan. 

Although the company’s holdings of 
good land are not so large in Manitoba 
as in the farther Western provinces, 
there have been quite a number of sales 
in this province. : 

Most of the purchasers of land, said 
Mr. Russell, come from the United States 
and from the East. They are of a good 
elass and should be a valuable addition 
to the farm life of the West. 


The Misses Mulligan of Talbotville, 
have sold their 114-acre farm to Messrs. 
Abbott & Sons. The price paid is under- 
stood to be $10,000. 


During the past week there has been 
a somewhat improved demand for com- 
mercial money, which is not an unwel- 
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TORONTy 
THE GENESEE PURE ¥ 
CANADA, Limrrege Pa 


UBLIC Notice is hereb 
P the First Part of chapter ist = 
Statutes of Canada, 1906 known ; “ 
panies Act,” letters patent haves! 
under she Seal of the Secretary , 
Canada, bearing date the 17th q Of Stuy 
1916, incorporating William Gil, 
clerk; James Stewart, accountants 
James Stewart. barrister-at-law, ang ¢ 
Elizabeth Hancock and Vera Hugh 
graphers, all a the City of Toren 
Province of Ontario, for the fol} to, a 
poses, viz.: (a) To buy or otherwise : 
manufacture, prepare, market, gel] »*” 
Wise dispose of, import, export and qY 
way deal and traffic in, food and a 
ducts of every class and description 
fresh, canned, preserved or otherwise 
food preparations, and any article - 
which the company uses {n connection 
Its business; *and for such purporec a 
on the business of commigsion bro 
agents, importers, exporters, carriers fo’ 
ers, shippers, warehousemen, grain me 
millers and agrisulturists, and to py 
sell, raise, manufacture and deal fn 
and cereals of every kind, flour, fees” 
garden, farm, dairy and other food pr 
(b) To manufacture,: market, Prepare for 
ket, buy, import, export. sell or ot 
dispose of and otherwise deal or traffle 
any article, receptacle, package op 4 
which may be useful in connection with 
manufacture, marketing, vending ‘or’ sh 
of the products of the company or 9 
products; (¢) To enter into any Agreement 
to the sharing of profits, union of | 
co-operation, joint adventure, reciprocal 
cession or amalgamation with and to ald Wy 
guarantee of contract, endorsement, jon 
otherwise, any company, firm or corportt 
carrying on business of a nature similar 
incidental to, or in any way allied 
business of this company and notwiths 
the provisions of section 44 of Companies 
to huid, own, seil and dispose of aay 
debentures, shares, securiues or Ouligay 
ot any such company, Bru or corporatuy: 
Yo purchase or otuerwise acquire and . 
take and ussume ail or auy part of the 
business, property, priviueges, contre 
rights, vbligations und liabiliuies of auy 
seu, Orm br cumpany carrying on any i 
ness which this company is authorged 
curry OM, OF any business siuiliar tuereto, 
possessed of property suitubie for the 
poses of this Cumpany’s business, aud w 
in payment Or part payment for any proper 
riguts or privileges acquired by tue cow 
or for apy guarautee of the company's 
or, with the approval of the Shureavides, 
services remuered, sbures of’ tue cow 
capital stock, whether subscribed tox ut 
us tully puid up and MvM-uSsessuine, of 
compuny’s bonus; (e) Lo appiy tor, ob 
register, purchase, lease, take over or o 
Wise acquire and to hoid, use, owa, o 
aud maintain, und to sell, assigu or others 
dispose of, any trade-marks, trade- 
brevets d’invention, concession, licenses, 
ents or application for pateugs, improvewen 
methods, ivormulae, secrets or otber lufy 
tion, processes, industrial desigus or 
rights secured under the law of the bon 
ot Canada or elsewhere, aud subject to rojay 
or otherwise; and to use, exercise, deve 
sell, grant licenses aud leases in respect t 
of, or otherwise turn to account any of 
property as aforesaid; (f) To buy, lease 
otherwise acquire lands or interests the 
and to sell, exchange, lease or otherwise 
pose of the same or any portion therevf or 
terest therein; (g) To erect buildings 
deal in lumber and building material of 
kinds; (h) To erect, acquire by lease, 
chase or otherwise, and operate grails 
vators, warebouses and other buildings 
machinery, for the purpose of receiving, 
housing and delivering grain and other 
chandise and the same to let, sell, ex 
or otherwise dispose of absvlutely or fe 
time; ¢i) To construct, acquire, hold # 
in, charter, operate, sell, lease, bire 
otherwise dispose of all kinds of vessels 
boats and wharves, docks, workshops, stat 
and other buildings; (j) To buy, hold 
sell debentures, bonds, stocks and other 
curities of any government or of any ® 
cipal or school corporation or of any charts 
bank or of any railway, industrial or 
incorporated company; (k) To lend money 
eustomers and others having dealings ™ 
the company and to take, hold or sell 
gages, transfers, assignments, conveyae 
and other securities for any money lent 
money owing to the company; (!) To @ 
make, accept, endorse, execute and issue 
missory notes, bills of exchange, bills of 
ing, warrants, warehouse receipts apd 0 
negotiable or transferable instruments; « 
Notwithstanding the foregoing and vive 
limiting or affecting the scope thereof, 1 
all matters and things and carry of all oa 
ness which may in any way flow from 
objects of this company or whirh "1 y 
cessary, convenient or advantageous [0 
perform with a view to carrying on oF mt 
ing the scope and Intentions of the comm, 
The operations of the company [6 by : 
on throughout the Dominion of Cam 
elsewhere by the name of “The bere 
Food Company, of Canada, Limited.) 
capital stock of twenty-five thous? : 
divided into 250 shares of one hundred th, 
each, dnd the chief place of basleroreate, 
the Province of Ontario. Statt 

Dated at the office of the Secretarh tf 
of Canada, this 18th day of AP 
THOMAS MULVEY. ¢ State 

Under-Secretary * — 


H. P. KENNEDY, LIMITED. 


pUBLic NOTICE is hereby given toe 
the First Part of Chapter 79 of ~The CF 
Statutes of Canada, 1906, know? * iol 
panies Act,” letters patent have 

under the Seal of the Secretary al yar 
Canada, bearing date the 29th day isi 
1916, incorporating William vr cs 
Robert James Gtbson, barristers-at on 
Johnston, bookkeeper, Jobo Calne wor 
at-law, and Jeila Josephine W io is 
grapher. ail of the City of — ” 
Sree. of — _ Bo oe “ 
poses, viz:—To buy, se 

in live stock. and for such purposes a 
over the business. at present ae of 
the City of Toronto, in the Come 
by Herbert Percy Kennedy, and - be 
in fully paid stock in the company vant? 
porated. The operations of the com oi" 
carried on throughout the ome “th 
Canada and elsewhere by the ome ~ 
Kennedy, (Limted,” with 4 capita! | 
ene hurdred thoveand dollars. i 
1,00 shares of one bundred — said 
the chief place of business of t s 
pany to be at the City of Toren ti 
Province of Ontario. Dated at t ‘nis 52 
Seeretary of State of Canada, oe 
of April, 


ee 


a 
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UILDING permits 
as compared with 
the decline is $1, 

West there was 
‘nutable to a slight 
there amounted to $672 
city in Canada for that 
ed by oo REP y 
permi were issued in 
png ee in 1915. Th 
thirty-six cities in Apr 
ts at Which Build 
gm Than in April 
At Moose Jaw a perm 
‘Gordon, Ironsid 
airs and addition to th 
at that point. This ace 
erease over April of ay 
At Woodstock twice 
building is being done 
corresponding period le 
Patrick & Mackenzie w 
storey building to cost 
K. J. Coles will impro 
cost of $8,000. The res 
are principally dwelling 
Among the Toronto 
issued to the Gutta Per¢ 
ny to erect a replanin 
north end of West Lo 
the C. P. R. right-of-w 
storey building to cost 
At Sudbury the acti 
_and copper mines is b@ 
will be noted from_,tl 
elsewhere in this issue 
of $33,290. The Laberg 
pany will erect for M 
a three-storey block to ¢ 
ment houses and dwellis 
balance. The building 
city, that is for the fou 
to $70,325. 
Chatham is another 
signs of more than us 
building being done 1s 
of dwellings. 


How Neighbors Abs 
Hundred Acre 

The Oakville Star of 
vides a significant insta 
Ontario farms are extendi® 
Turner after losing by fire J 
barns decided not to rebig 
come is that his two. } 


|* divided into four parce 
- * over by young men on 


Mr. Turner only retains 
and the orchards. 


Not Much Improvement 
tion in Mon 
The spring renting sea 
which is now just passe 
vides an annual baromet 
conditions as seen thr 
rentals, did not indicat¢ 
any improvement in the 
It was, to say the les 
year,’’ and very often 
fixed by what the tena 
pay. Agents with the 
perties were in many 
that they were not to 
go where ary reasona 
the rent would hold the 
and thirty per cent. 
Were not uncommon in t 
the levels whieh pro 
when there are a lar 
vacancies throughout th 

The reductions refer 
dwelling houses, to flat 
to retail business prop 
and commercial building 
of adjustment could b 
depend upon locality, ¢ 
Size—there being a gt 
modern, medium-priced 
Ments. Stores were in 
dueed even where lease 
for the reason that ov 
that the high levels of 
were now more than 
Tanted merchants in p4 
and commercial buildin 
Was to make material 1 
leases expired but in 
eases these reductions 

’ for periods of short durt 
Subject to advance si 
Warrant. 

As regards values, tré 
est payments and mort 
the situatioti shows prac 

though there is some 
dwellings on the part 
in those lines of busi 
benefited from the wa 
the most part, register 
teebnical in character 
stances where mortgage 
closed or change of tit 

cireumstances ot 
Be. fide sale. Interest pay 
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MORTGAGES & REALTY 


as compared with April, 1915. For 


the year to date, that is for four months, 


Benen permits as finally compiled for April show a decrease of $339,389 


the decline is $1,721,647, in the ease of forty-nine cities which have reported. 

fn the West there was during April, a slight increase which was almost. wholly 
attributable to a slight revival at Winnipeg. During April, the permits taken out 
there amounted to $672,200 which exceeded in amount*the permits of any other 
city in Canada for that month and represented three-fourths of the total permits 
ried by eighteen Western cities. The total amount of building for which 


its were issued in April in forty-nine cities was $3,458,195, as compared with 


43,797 584 


in 1915. These amounts compare with $14,657,480 permits issued by 


thirty-six cities in April, 1914, and $19,756,938 for the same cities in 1913. 


Points at Which Building Is More Ac- 

tive Than in April a Year Ago 

At Moose Jaw a permit was issued to 
Messrs. Gordon, Ironside & Fare for re- 

irs and addition to their packing plant 
at that point. This accounts for the in- 
erease over April of a year ago. 

At Woodstock twice the amount of 
ilding is being done to-day as at the 
gorresponding period last year. Messrs 
Patrick & Mackenzie will erect a three- 
storey building to cost $10,000, and Mr. 
f, J. Coles will improve his store at a 
cost of $8,000, The rest of the permits 
are principally dwelling houses. 

Among tlhe Toronto permits was one 
issued to the Gutta Percha Rubber Com- 
pany to erect a replaning building at the 
north end of West Lodge avenue near 
the C. P. R. right-of-way. It is a two- 
storey building to eost $30,000. , 

At Sudbury the activity in the nickel 
and copper mines is being reflected. As 
will be noted from the table appearing 
elsewhere in this issue show an increase 
of $33,290. The Laberge Lumber Com-' 
pany will erect for Mr. F. M.. Stafford 
a three-storey block to cost $47,000, tene- 
ment houses and dwellings represent the 
balance. The building to date for this 
city, that is for the four months amount 
to $70,325. 

Chatham is another point which shows 
signs of more than usual activity, the 
building being done is principally that 
of dwellings. 


How Neighbors Absorbed a Two- 
Hundred Acre Farm 

The Oakville Star of recent date pro- 
vides a significant instance of the way 
Ontario farms are extending. Mr. David 
Turner after losing by fire his valuable 
barns decided not to rebuild and the out- 
come is that his two hundred acres is 


* divided into four parcels that are taken 
* over by young men on adjoining farms. 


Mr. Turner only retains his farm home 
and the orchards. 


Not Much Improvement in Realty Situa- 
tion in Montreal 

The spring renting season in Montreal, 
which is now just passed and which pro- 
vides an annual barometer of real estate 
conditions as seen through returns in 
rentals, did not indicate that there was 
any improvement in the realty situat‘on. 
It was, to say the least, a ‘*tenants’ 
year,’ and very often the rental was 
fixed by what the tenant was willing to 
pay. Agents with the handling of pro- 
perties were in many cases informed 
that they were not to let good tenants 
go where any reasonable reduction of 
the rent would hold them. Cuts of twenty 
and thirty per cent. and even larger 


Were not uncommon in the adjustment to 
the levels which properties command 
when there are a large proportion of 
vacancies throughout the city. 

The reductions referred to applied to 
dwelling houses, to flats and apartments, 


'0 retail business properties and office 


and commercial buildings. No set basis 
of adjustment could be set. Dwellings 
depend upon locality, conveniences. and 
sze—there being a good demand for 
modern, medium-priced flats and apart- 


ments, Stores were in many cases re- 
duced even where leases did not expire 
for the reason that owners recognized 
that the high levels of the boom period 


were now more than conditions war- 
ranted merchants in paying. In office 


nl commercial buildings the tendency 


"as to make material reductions where 
fases expired but in the majority of 
eases these reductions were only made 
‘or periods of short duration and will be 
Subject to advance should conditions 
Warrant, 

As regards values, transactions, inter- 
‘St payments and mortgage obligations, 
the situation shows practically no change, 

though there is some inquiry for good 
dwellings on the part of people engaged 
. these lines of business which have 
"enefited from the war, However, for 


me Most part, registered transfers are 
technical in character and represent in- 
oe where mortgages have been fore- 
“sed or change of title is being made 


Wder circumstances other than a bona- 


~ sale. Interest payments have been 
arly well met on improved properties 
4... these there has been a general 


¥ to renew mortgages where there ss 


has not been a very great decline in the 
value of the security; on vacant real 
estate there have been a considerable 
number of cases where mortgages have 
lapsed. 

In a general way there is still an opti- 
mistic tendency on the part of property 
owners to hold for a revival and this re- 
vival is confidently expected after the 
war. An influx of immigration from 
Europe is looked for and it is estimated 
that Montreal, as the great Dominion 
port, will be the first city to benefit. 


A very central building at Winnipeg, 
the Farmer Block, located next to the 
Bank of Montreal on Main street just 
south of Portage avenue was sold for 
$240,000. The purchaser was the North- 
ern Trusts Company. The building itself 
was erected four years ago by Mr. T. 
J. D. Farmer, of Hamilton, as an office 
building. It consists of four storeys 
and at present houses some of the best 
institutions in Winnipeg. It is under- 
stood that the Northern Trusts Company 
which now oceupies part of the ground 
floor of the Great West Life Building, 


will occupy the new building some time 
next year. 


Fifty-six feet on the east side of Ninth 
street between Rosser and Pacific 
avenue, Brandon, has been purchased by 
the Provincial Government for a tele- 
phone building. At present the Govern- 
ment rents space. The price paid for 
the new lot is $207 per foot and the ven- 
dor is the assignee of the Central Canada 
Insurance Company. A building, it is 
understood, will be erected this year. 


The Hon. W. G. Mitchell, the provin- 
cial treasurer of Quebee, has bought .the 
property in the village of Melbourne, 
which has been owned by Mr. E. R. T.' 
Randles since 1902. The area is 22 acres 
and has on it a very fine residence. 


The property which was used as agri- 
cultural grounds at Zurich about 
twelve years ago has been purchased by 
Samuel Deitz, says the Goderich Herald 
The *price paid-was $450. 


The Imperial Oil Company have ap- 
proached the City of Toronto with an 
ffer to buy 11 aeres of land in the Ash- 


bridge’s Bay district. Although no price 
per acre was placed before the Board of 
Control, which had the matter under 


| consideration, it is understood that the 


company would consider $20,000 an acre. 
The question arose whether it would not 
be preferable to have the company take 
a lease of the land, but no definite deci- 
sion was arrived at. Much will depend 
on the kind of agreement that can be 
made between the city and the company. 
The Toronto Harbor Commission at 
a special meeting on Friday of last week 
| decided to grant a 21-year lease of Bay- 
side Park to the T. Eaton Company for 
a site for their proposed million-dollar 
mail order building. It is understood 
that the only member of the commission 
to vote against the granting of the lease 
was Mayor Church. It is stated that the 
erection of this building wil! not in any 
way impede the development of the har- 
bor work. 


An important real estate deal was put 
through last week in Windsor when the 
Curry Block, near the corner of Pitt 
Street and Ouelette Avenue was sold by 
William Harvey to Gibson Bros., tobac- 
eonists. The building was erected in 
1871 by the late John Curry. Gibson 
Bros. will take possession in January. 

The Imperia] Oil Company’s refinery 
at Regina, on the construction of which 
eight hundred men are now engaged, is 
going to cost $1,500,000, instead of half 
a million dollars, at at first proposed. 


M. F. P. AEROPLANES, LIMITED. 


P UBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been is- 
sued under the Seal of the Secretary of State 
of Canada, bearing date the 3rd day of April, 
1916, incorporating William Gilchrist, law clerk, 
James Stewart, accountant, Hamilton James 
Stuurt, barrister-at-law; ~Gertrude Elizabeth 
Hancock and Vera Hughes, stenographers, ali 
of the City of Toronto, in the Province of 
Ontario, for the following purposes, viz:— 
(a) To manufacture, construct, convert, re- 
pair, operate, jimport, export, buy and sell, ex- 
change, Gispuse of, lease, rent, let for hire 
and otherwise traftic and deal in and with 
nechanical and eiectrical appliances, appar- 
atus, machinery, instruments and tools of all 
kinds appertainirg to mecharica) and electrical 
works, aud particularly, but uot so as to 
affect the generality of the foregoing powers, 
all kinds of aeroplanes, hydroplaues, sea-planes, 
flying boats, airships, dirigibles and other bal- 
Joons and other at®craft, flyiug machines and 
devices for aerial navigation; also aeronautical 
marine, automobile, motor cycle, motor truck, 
locomotive motors and engines vf all kinds; 
also automobiles, bicycles, motor cycles, taxi- 
cabs, motor busses, motor trucks, boats, motor 
boats and self-propelled vehicles of all 
kinds,. all raw materials, steel tubing, 
machinery, tools and other things used 
in and for the manufacture vf all the fore- 
going and accessories therefor aud all articles 
whi enter into the manufacture of al) the 
foregoing, and: all products apd by-products 
thereof and generally to carry ou the business 
of a dealer in goods, wares aud merchandise ; 
to carry on the business of and act as con- 
sulting, appraising, contracting engineers, as 
manufacturing agents, as metal workers, and 
to carry on any business relating to the pro- 
duction and working of metals aud other mat- 
erials used in machinery, buildings, boats, 
vebictes, air craft, and other constructions, 
and the business o7 a founder, steel manufac- 
turer, machinist and woodworker and to en- 
gage in the business of the general retail and 
wholesale merchandise; (b) To apply for, 
obtain, register, purchase, lease, take over or 
otherwise acquire and to hold, use, own, oper- 
ate and maintain, and to sell, assign or other- 


BUILDING PERMITS FOR MONTH OF APRIL 
EASTERN CITIES. 


April, 
1916. 


April, 
MARITIMBS— 1915. 
St. John 
Sydney 
Halifax 
qQUEBEC— 
Montreal 
QUCDEC  cccceecccveces es 
Westmount 
Lachine 
Outremont 
Maisonneuve 
ONTARIO— 
Berlin 
Brantford 
London 
Ottawa 
Port: ARtDUE visecvesiess 
St. Catharines ........0. 
Toronto 
Welland 
Woodstock ... 
St. Thomas .. 
Hamilton 
Stratford 
l’eterborough . 
Kingston vssevcesveeeee 
Sudbury 
North Bay 
Guelph 
Fort William 
Chatham 
Galt 
Windsor 


Smith’s Falls 


eee eee eneeeees 


eee en eens 


Total 31 East. cities. .$2,584,075 


125,890 — 


973,891 — 
178,468 + 
40,100 + 
6,810 
20,000 
7,200 
57,825 
27,170 
116,250 
189,125 
17,077 
34,396 
790,309 
10,452 
12,270 
19,810 
215,708 
53,525 
14,400 
35,987 
32,460 
20,815 
33,960 
5,S25 
13,200 
20,325 
$1,450 
400 


$2,180,698 — $596,623 


4 months, 
1916. 

$ 81,600 

16,545 

141,716 


919,225 

455,381 
63,568 
66,262 
€0,700 

20,200 


4 months, 
1915. Change. 
$ 64,950 + $ 16,650 
8,410 + 8,135 
246,278 — 104,562 


1,865,827 — 
668,451 — 
44,400 + 
22,485 + 
426,730 — 
31,600 — 


66,400 — 
55,900 — 
223,135 — 
313,575 — 
33,711 + 
92,047 + 
1,5€9,590 — 
55,032 — 
27,420 + 
32,360 — 
387,183 + 


Change. 


29, 


538,086 
93,527 
7,288 
5,585 
14,000 
9,800 


9,330 
9.845 
33,700 
95,950 
$2,265 
64,379 
333,000 
9,634 
11,936 
11,610 
72.777 
22,311 
25,415 
5,736 
33,200 
17,815 
12,148 
32,625 
10,370 
7,115 
72,800 
6,100 


—_ 


946,602 
213,070 
19,1€8 
42,777 
366,030 
11,400 


+++ 


55,920 
28,310 
160,765 
246,175 
55,337 
134,785 
1,121,435 
30,124 
30,481 
30,149 
451,700 
49,235 
48,195 
47,711 
70,325 
3,450 
24,227 
242,235 
40,120 
18,360 
299,545 
6,900 


10,570 
27,590 
62,370 

7,400 
21,626 
41,838 

448,155 

24,908 
3,061 
2,211 

64,517 

10,610 

25,078 
8,903 

30,925 

20,840 

71,683 

85,070 

12,280 

19,875 


++lte] [tb tl titel +et lll 


$5,020,781 


WESTERN CITIES. 


MANITOBA— 
Winnipeg . $ 
Brandon 

ALBERTA— 
Edmonton 
Lethbridge 
Red Deer 
Medicine Hat 
Calgary 

BRITISH COLUMBIA— 
Vancouver 
N. Westminster 
Victoria ...cccececeeceees 
Kamloops .... 
Oak Bay 
Nanaimo 

SASKATCHEWAN— 
Yorkton 
Moose JO@W ..cseseevasess 
REQina vcsccvecceeeeceees 


Saskatoon .......+ 
Weyburn 


eeeeeeeeeeenee 


5,155 
11,135 - 
Nil 
Nil 
1,240 2 


eeeeeeeaeeet 


5,310 
19,825 


9,500 


total, 


426,750 + $245,450 
7,300 + 
39,825 — 
4,910 — 
100 — 25 % 
28,855 — 
6,250 + 


31,754 + 
4,400 + 
21,100 — 
200 — 
g50 — 


20,425 — 
8,080 + 
7,305 + 
2,200 + 
3,675 — 


Total 18 West, cities..$ 874,120 $ 616,886 + $257,234 


y ieitoase 


$ 505,150 + $ 234,550 
11,375 + 80,425 


110,775 — 
36,085 — 

600 — 
42,670 — 
20,000 + 


"302,791 + 
19,585 — 
15 — 


$ 739,700 
91,800 


33,010 
24,000 


16,000 


23,115 
1,595 


77,765 
12,085 
525 
31,480 
34,000 
55,559 
7,775 
32,315 
4,620 
1,450 
13,902 


15,015 
12,995 
3,490 


4,600 
6,000 + 3,465 


$1,206,153 + $ 225,222 


11,190 
54,000 


25,705 
26.250 
32,851 
755 
9,965 
200 
850 
1,667 


15,115 
11,745 
2,195 
3,500 
3,275 


—— 


358,350 
11,810 
20,200 

Nil 
9,500 
4,100 


5,610 
35,125 
14,800 

8,550 

9,555 


———e 
$1,431,375 


— $339,380 $6,452,156 $8,178,803 — $1,721,047 


POST OF CANADA 


wise dispose of any trade marke, trade-names, 
brevets d'invention, concessions, licenses patent 
or application for patents, improvements, meth- 
ods, formulae, secrets or other information, 
processes, industrial designs or copyrights se- 
cured under the law of the Dominion of Can- 
ada or elsewhere, and subject to royalty or 
otherwise; and to use, exercise, develop, sell, 
sraut licenses and leases in respect thereof 
or otherwise turn to account any of such 
property as aforesaid; (c) establish, con- 
duct, maintain, operate and ty on schools 
for the theoretical and practica) instruction 
and training of pilots and mechanics for aerial 
navigation, and for general instructions and 
dissemination of knowledge with respect to the 
structure, construction and operation of all 
kinds of air-craft and flying devices, and to 
examine and provide for the examination of 
persons desiring to become pilots or me- 
chanics for aerial navigation, and to issue 
such certificates of qualifications as may 
be considered proper to such persons as may 
from time to time successfully pass the exam- 
ination prescribed or some of them; (4) To 
construct, purchase, lease, or otherwise ac- 
quire, charter, own, maintain, operate, manage, 
hire, sell, exchange, or otherwite dispose of 


|all kinds of ships, craft; vessels, barges, boats, 


motor vehicles, fuel burners, elevators, oil- 
tanks, sheds, buildings, hangare. warehouses, 
wharves, slips, jetties, piers, docks, dry-docks, 
signal stations, platforms, structures, erections, 
runway® shops, hotels, stores, workshops, 
works, appliances, mills, machinery and equip- 
ment of every nature and kind whatsoever, 
deemed by the company’ to be necessary or 
required for the purpose of construction, manu- 
facture, maintenance, operation, navigation, 
landing, launching, management, renewal, re- 
pair, or for or in connection with accommoda- 
tion, care, safety, or conveyance of passenger 
traffic, or the loading, unloading, handling, 
turwardinug, warehousing, elevation, refrigera- 
tion, shelter, storage, treatment, or care of 
sips, vessels, aircraft and venicles of all 
uescriptious, also of treight, express, mail or 
otuer trauic Wuatsuever or tor auy other pur- 
Buse, Seriuane to the objects of this company ; 
\e) Lo wake trailie er ytuer arruugemeut wit 
auy Taliway, slemmbyat, aerial or uavigaliou 
Company Wuose lines of raliway or uudertak- 
lug Communicates Witd of is coutiguous tu 
that of the Company or may ve couveuientiy 
operated tuerewith, and to euter into agree- 
ment with sued company. or companies for the 
conveying or leasing to it the undertaking 
or works of the company, in whole or in part 
or for amalgamation upon such terms and con- 
ditions as may be agreed upon; (f) ‘To acquire, 
maintain and operate, buildings, storage- 
houses, haugurs, aerodromes aud garages fur 
the storage, caring for and keeping for hire 
therein, of venicles and conveyances of every 
kind (g) To construct, purchase, lease or 
Otherwise acquire, charter, own, equip, main- 
tain, operate and manage power houses, struc- 
tures, plants and equipment for the develop- 
ment, generation, transmission or utilization 
of water, steam, gas, electric or other powers 
and structures and plant for any form of 
heating or lighting for the purpose of the 
company; and to build, equip, maintain and 
operate telegraph and telephone lines and wire- 
less sytems in connection with and for the 
purpose of the company’s works and operations ; 
(hb) To acquire, hold, operate and dispose of 
timber and timber lands, limits, and licenses ; 
to carry on the business of lumber operators, 
timber merchants, sawmill proprietors and 
general merchants, and to buy, sell, prepare 
for market, manufacture, import, export and 
deal in timber and wood of all kinds and te 
manufacture and deal in articles of all kinds 
in the manufacture of which timber or wood 
is used and all articles that can be made from 
or extracted from wood or the waste pro- 
ducts of wood; (i) To enter into contracts 
for, construct, execute, own and carry on all 
descriptions of works and to carry on, for 
the purposes aforesaid the business of a gen- 
eral construction company and contractor for 
the construction of publie and private works; 
(j) To acquire by purchase, lease or other- 
wise all property, real or personal, including 
water lots, that may be deemed necessary for 
the proper carrying on of the company’s 
business and to hold, own and operate the same, 
and to sell, lease or otherwise turn the same 
to account, and to erect such buildings, fac- 
tories and works as may be deemed advanta- 
geous for the purposes of the company ; (k) To 
purchase or otherwise acquire and undertake 
and assume all or any part of the assets, 


business, property, privileges, contracts, rights, 
obligations and liabilities of any person, firm 
or company carrying on any.business which 
this company ts authorized to carry on, or any 
business similar thereto, or possessed of pro- 
perty suitable for the purpeses of this com- 
pany’s business. and to issue in payment or 
part payment for any property, rights or priv- 
ileges acquired by the company, or for any 
guarantees of the company’s bonds or for ser- 
vices rendered, shares of the company's eapitel 
stock, whether subscribed for or not, as fuliy 
paid up and non-assessable, or the company’s 
bonds; (1) To purchase or otherwise acquire 
hold, sell, exchange, or otherwise dispose of 
shares of stock, bonds, debentures or other 
securities of any other corporation carrying 
on a business which this company is author- 
ized to carry on, notwithstanding the pro- 
visions of section 44 of the said Act; (m) 
From time to time to enter into partnership 
or into any arrangements for sharing profits, 
union of interests or co-operation. with any 
person or persons or company or companies 
carrying on or about to carry on any busi... 
or transaction which may be of benefit to this 
company; (n) To apply for, obtain, purchase 
or acquire by assignment, transfer or otherwise, 
and to exercise, carry out and enjoy any 
statute, ordinance, order, license, power, 
authority, franchise, concession, right | or 
@rivilege which any government or au- 
thorities, supreme, municipal or local, or 
any corporation or other public body 
may be empowered to enact, maké or 
grant and to pay for, aid, in and contribute 
towards carrying the same into effect, and to 
appropriate any of the company’s stock, bonds 
and assets to defray the necessary costs, 
charges and expenses thereof; (0) To lease, 
sell or otherwise dispose of the property and 
assets of the company or any part thereof, 
for such consideration as the company jmay 
deem fit, including shares, debentures or se- 
curities of any company; (p) To raise and 
assist in raising money for and to aid by way 
of bonus, promise, endorsement, guarantee or 
otherwise any corporation in the capital stock 
of which the company holds shares, or with 
which it may have business relations, and to 
act as employee, agent or manager of any 
such corporation, and to guarantee the per- 
formance of contracts by any such corporation 
or by any person or persons with whom the 
company may have business relations; (q) To 
procure the company to be registered and 
recognized in any foreign country and to 
designate persons therein according to the 
laws of such foreign country,. to represent 
this company and to accept service for and on 
behalf of this company of any process or suit; 
(r) To amalgamate with any other company 
having objects similar in whole or in part to 
those of this company ; (s) To distribute es 
the shareholders of the company in kind an 
property of the company and in particular 
any shares, debentures or securities belonging 
to the company, or which the company may 
have power to dispose of; (t) To carry on 
any other business whether manufacturing or 
otherwise which may seem to the company 
capable of being conveniently carried on in 
connection with its business or objects, or cal- 
culated directly or indirectly to enhance or 
render profitable any of the company's pro- 
perty or rights; (u) To promote any company 
or companies for the purpose of acquiring all 
of any of the property, rights and liabilities 
of the company, or for any other purpose which 
may seem directly or indirectly to benefit the 
company; (v) To pay out of the funds of the 
company all costs, charges and expenses pre- 
liminary and incidental to the formation, in- 
corporation and organization of the company ; 
(w) The ‘usiness or purpose of the company 
is from time to time to do any one or more 
of the acts and things herein set forth; (x) 
Any powers granted in any paragraph hereof 
shall not be limited or restricted by reference 
to or inference from the terms of any other 
varagraph. The operations of the company to 
he carried on throughout the Dominion of 
Canada and elsewhere by the name of “M.F.P. 
Aeroplanes, Limited,” with a capital stock of 
five hundred thousand dollars divided into 
5.000 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Toronto, in the Pro- 
vyinee df Ontario. 


Dated at the office af the Seonetary of State 
of Canada, this Sth dey of April, 1916. 


THOMAS MULVEY, ™ 
Under-Secretary of State. 


Stephen Leacock 


who writes on “Humor as I See It,” with some opin- 
fons on Canadian humor—or the lack of it. 


Agnes C. Laut 


discusses what the effect on Canada would be “If 


Uncle Sam Goes to War.” 


Arthur E. 


pegins an enthralling mystery story, 


McFarlane 


“Behind the 


Bolted Door?”—a psycho-analyst’s solution of a 


baffling crime. 


Robert W. 


Service 


begins a new series of his virile poems—“My Mate” 
—written somewhere in France. 


Nellie McClung 


“Speaking of Women” is.a finely treated considera- 


tion of woman's place 
momentous times. 


and work during these 


All in the May Number of MacLean’s 


Also C. C. James, James L. Hughes, N. W. Rowell, J. P. noes aa 
Sir Herbert Ames contribute signed statements on current Canadian 


matters, in a new department, ‘‘From the National Viewpoint.’’ 


The popular Review of Reviews Department, Short and Serial ree 
Business ‘Articles, and numerous feature specials combine to make the 
May MACLEAN’S a very appealing issue. = ee 

Arthur Stringer’s new romance, ‘‘The Anatomy of Love,’’ begins in 


the June issue. 


MacLean’s Magazine 


is an all-Canadian magazine of surpassing interest to every true 


Canadian. It is its 


Canddian savour that makes MACLEAN’S so 


esteemed—this and its very high literary merit. 


In the May MACLEAN’S the BIG feature is McFarlane’s story— 


“‘Behind the Bolted Door?” 


A mystery problem brilliantly solved - 


joy stories in which apparently baffling mysteries are up- 
ravelled, read ‘(Behind the Bolted Door?’’ If you desire a magazine 


whose note is Canada First, you 


you are ready to 
has 
which 


will find it in MACLEAN’S. If 


give your practical endorsement of a policy which 
for its end the development of a worthy Canadian magazine in 
the best work of the best Canadian Writers, artists and senti- 


ment shall find expression, then buy MACLEAN’S. 
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BANK STOCKS 


We recommend Cana- 
dian Bank Stocks at 
present low prices. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


Investment 
Suggestions 


@ Accom our Review 
_ each month is a circular dis- 
cussing what weconsider the 
most attractive securities 
available for investment. 
¢ The value of thisservice to 
private and institutional in- 
vestors lies chiefly in the fact 
that the suggestions are not 
culled from securities which 
we own and have to sell, but 
are chosen from all those 
securities available in any 
market. 
@ This circular with the 
Monthly Review will be sent 
post free to investors on 
request. 


GREENSHIELDS & CO. 
Members Montreal Stock Exchange 
* Investment Bankers 

MONTREAL 
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We solicit your orders for Anglo- 
French 5% Bonds, due October 15, 1920. 
Interest April and October. Denomina- 
tions $100, $500, $1,000. Principal and 
Interest absolutely secure. Price to 
yield about 6%. 


A, J. PATTISON, JR. & CO. 
56-58 King St. West, Toronto 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


Our letter on present earn- 
ing power of railroad stocks 
will be mailed on application. 


We have the service of two 
private wires to New York, 
and ean give prompt execu- 
tion of all orders. 


14 KING STREET WEST 
Phone Main 5790 


£5,000 


PROVINCE OF 
ALBERTA 


Securities 
To Yield 5347 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO 


| One of the best AUTHORIZED in- 


vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask for Booklet ‘‘About Debentures” 


‘ 


Paid-Up Capital $2,410,925.31 
Reserve - . 685,902.02 
Assets - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT, 


‘THE FINANCIAL 


MOSTLY ABOUT BANKS 


Phenomenal Increase in Bank Clearings in Eastern Canada 
—Over Fifty Per Cent. 


For the week ending Thursday last, 


according to reports to The Financial 
Post, bank clearings in Canada increased 
49 per cent. At Eastern points the in- 
erease was 51 per cent. and at Western 
44 per cent. For the year to date the 
gain in Canada over last year is 32.5 
per cent. Lethbridge, Montreal, Winni- 
peg and Calgary are the cities to show 
the largest gain. 


WEEKLY BANK CLEARINGS. 
Eastern Cities. 


May 11, 1616. Change. 
$ 76,519,044 +$ 29,184,413 
53,388,225 15,840,977 
5,032,349 1,472,568 
3,495,745 813,118 
4,020,836 
2,366,062 
London 2,331,429 
St. Folin. <ce es 1,865,768 
Brantford 645,507 
Peterboro ...... 550,761 
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Hamilton 
*Quebec 
Halifax 
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Total, East. .$150,215,836 +$ 51,173,470 


Sherbrooke ..... 569,848 
Berlin. 548,046 


*Last year five days only, Ascension Day. 


Western Cities. 


May 11, 1916, Change. 
Winnipeg +$ 13,247,254 
Vancouver : 101,464 
Calgary 1,573,591 
Edmonton 350,790 
33,228 
544,926 
Saskatoon .. 1,071,971 299,667 
Moose Jaw ..... 897,972 328,471 
F. William ..... 465,001 46,805 
Brandon 471,961 5,893 
Lethbridge 48,0190 189,885 
N. Westminster. 268,037 15,370 
Medicine Hat .. 331,281 + 121,284 
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Total, West...$ 55,024,027 +$ 16,816,202 


Grand ‘total ..$205,239,863 +$ 67,989,672 49.5 
Year to date. .$3,293,685,102 +$809,347,098 32.5 


Year to Basterna Western 
date points points 
1915 1916 1915 1916 
«. + 45.7 — 25.7 + 44.7 — 39.5 + 48.0 
- + 42.7 — 9.0 + 42.1 — 23.5 + 335 
«. + 87.4 — 12.7 + 28.9 — 17.8 + 22.0 
- + 85.3 — 15.4 +30.07 — 18.2 + 243 
+ 86.1 — 26.9 + 35.9— 90+ 9.6 
+ 85.9 — 16.4 + 27.8 — 813 + 18.9 
34.6 — 15.1 + 20.6 — 16.6 + 
34.1 — 21.1 + 33.4 — 17.5 + 817 
83.6 — 19.1 + 22.6 — 14.0 + 46.8 
32.4— 8.0 + 218 — 146 + 22.7 
29.9 — 16.9 + 28.5 — 23.0 + 13.9 
32.4— 7.6 + 42.4 — 19.1 + 28.9 
31.8 — 18.5 + 20.9 — 20.9 + 85 
34.1 — 29.8 + 66.5 — 89.4 + 71.8 
33.1 + 17.8 + 2.7— 6 + 205 
32.5 — 15.4 + 379 + .7 — 10.6 
81.2—175 + 7.7 — 17.7 + 218 
31.5 — 16.7 + 39.9 — 27.5 + 28.5. 
32.5 — 12.7 + 51.6 — 24.4 + 44.0 
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U. 8. BANK CLEARINGS 


Bank clearings in the United States 
for the week ending May 4 aggregates 
$5,141,475,000, against $4,388,051,000 
last week and $4,204,297,000 in this week 
last year, an increase of 22.3 per cent. 
Following are the returns for this week 
and last, with percentages of change 
shown this week as compared with this 


week last year: 
(000’s omitted) 

May 4 lLIorD = Apr. 27 
New : Work :icsscseee $3,161,266 I 20.0 $2,667,987 
Chicago 441,473 I 21.2 366,181 
Philadelphia 262,747 I 56.2 215,075 
Boston 249,408 AY 201,281 
St. Louis 99,798 13.6 88,505 
Kansas City 89,728 81,725 
San Francisco .... 61,919 60,169 
Pittsburgh 70,818 77,282 
Baltimore 47,042 38,291 
Cleveland . 36,712 
Detroit 38,912 
Cincinnati 29,607 
Minneapolis 21,753 
Los Angeles 26,204 
Omaha 20,797 
New Orleans 19,812 
Milwaukee 17,671 
Louisville i 16,822 
13,307 
12,417 
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Bankers report that the demand for 
commercial accommodation is as keen to- 
day in big Ontario centres at least as at 
the most prosperous times in the history 
of the country. Some big manufacturers 
are borrowing less than formerly, but on 
the other hand there are others whose 
borrowing greatly exceeds that of any 
former time. There has been no change 
practically in the rate paid for commer- 
cial loans and discounts for twelve 
months past or even more. No effort was 
made at any time during the past de- 
pression of trade to encourage borrowing 
by reducing rates, and on the other hand 
in few cases have rates been advanced in 
the past twelve months. 

With regard to call money, the bank 
managers hold out no hope whatever 
that they will have any money to lend on 
stock at less than 6 per cent. Most banks 
have still some loans that were made on 
Canadian shares prior to the war which 
have not been liquidated yet. This fact 
combined with the general uncertainty as 
to the future is causing a good many 
bankers to send surplus funds to New 


York, from where they can be recalled in 


a hurry. F 

Call money in New York got back to 
the low level of 134 per cent. this week 
after being over 3 per cent. a couple of 
weeks ago. On the other hand rates for 
money for 90 days stiffened to 34% per 
cent. 

The Canadian Government loan sold 
in New York on the 12th inst at 991% for 
5’s, at 9854 to 8934 for 10’s and 9944 to 
995% fof 15’s. Anglo-French bonds went 
to 95% to 9514. 


EXCHANGE 


The week’s market in New York funds 
was marked by a tendency toward a lower 
premium. At the close of last week New 
York funds commanded a premium of 
11-32. This dropped to 5-16, a decline cf 
1-32 by the middle of the week. 

Sterling fluctuated within very nar- 
row limits during the week but or the 
whole was somewhat lower than for some 
weeks past. The high for the week was 
$4.7534 and the low $4.753 in New York. 
This compares with a rate well over 
$4.76 for weeks past. In Toronto the 
average rate was $4.7714. 


STERLING BANK 


Mr. Sandford of Stevensville branch has de- 
cided to enlist and leaves the service of the 
bank very shortly. 

Mr. W. S. Johnston, teller of Parkdale, has 
also joined the colors, and left the bank dur- 
ing this month, 

Mr. F. H. Marsh has been on an inspection 
trip West, and is expected back any time now. 
We have no doubt that he found prospects 
for this year better than ever before. 

Mr. W. P. Goebel, of the Toronto office, has 
been transferred to Parkdale as teller. _ 

Mr. J. Hopkins, teller at Palmerston, has 
been transferred to Port Stanley as teller. 
Mr. Essery is taking the cash at Palmerston. 

Mr. C. A. Innis-Taylor, of Toronto office, 
has been transferred: to Yonge and Carlton 
streets branch as ledgerkeeper. 

Mr. G. L. Brock, ledgerkeeper at Yonge and 
Carlton streets, has been transferred to Col- 
lege street as ledgerkeeper. 

Mr. G. R. Young, ledgerkeeper at College 
Street, has been transferred to West Toronto, 
as teller. é 

Mr. E. A. Thompson, of Winnipeg branch, 
has been transferred to Brookdale as ledger- 
keeper, Mr. E. A. Campbell having returned. 

H. W. Bodman, who has been inspector for 
the Sterling Bank, St. Thomas, for several 
years, and who is a former manager of the 
Trader’s Bank, Woodstock, has been appoint- 
ed manager of the Montreal branch and super- 
intendent of the eastern agencies. Mr. Bod- 
man began his banking career in Glencoe with 
the old Traders Bank, and a few years sub- 
sequently was appointed manager of the 
branch in Dutton. On the absorption of the 
Traders by the Royal he became connected 
with the Sterling Bank. 


BANK OF COMMERCE. 


Mr. Edmonds, of Windsor, N.S., has been 
transferred to Sault Ste. Marie. 

Miss Eveline Dingay has been appointed to 
a position on the staff at Yarmouth. 

M. J. Hodgson, for the last nine years 
accountant in the Bank of Commerce at 
Woodstock, has been appointed to the ac- 
countancy in the branch of that bank at 
Ottawa. Mr. Hodgson will be missed from 
the Golf Club of Woodstock, of which he 
was secretary. 

The Red Deer Advocate says: Mr. F. C. 
Whitehouse, manager of the Canadian Bank 
of Commerce, has at the bank a simple and 
convenient seed tester which the bank is 
encouraging its farm clinets to use. There 
are individual spaces for 100 seeds, and each 
man can test his own crop for germinating 
power. The Moore wheat went 100 per cent. 


BANK OF TORONTO. 


F. H. Lount, manager of the Welland branch 
has been promoted to. a position in the head 
office at Toronto. Mr. Lount was appointed 
to Welland ten years ago. Previous to that 
he was at Crumore. Mr. Lount has taken 
an active interest in the affairs of Wellana. 

Robert Gray, a former well known teller 
in the Brockville branch of the Bank of 
Toronto, recently passed through that city 
with the 83rd Battalion, of Toronto, en route 
overseas. 


UNION BANK 


Russell Glover, who has been a member of 
the staff of the Roland branch of the Union 
Bank for a couple of years, has been trans- 
ferred to Carrol, Man., near Souris. 


THE MERCHANTS BANK 


F. L. Randall, who manages one of the 
branches of the Merchants Bank at the Coast, 
is visiting Saskatchewan. He called at Rose- 
town, where he was a guest of Mr. C. H. 
Duncan, maffiger of the Union Bank branch 
there, and then left for Saskatoon. 


BANK OF HAMILTON. 
Mr. W. G. Hyland, manager of the Bank 
of Hamilton, Orangeville, has been trans- 
ferred as manager of the Bank at Saskatoon. 


BANK OF MONTREAL. 


Mr. 0. F. Zimmerman has entered the ser- 
vice of the Bank of Montreal at Vernon. He 
was employed previously by the Bank of 
Hamilton. 

Mr. H. McCuNough, Vernon, who has held 
3 position on the staff of the Bank of Mon- 
real has been moved to Port Haney. 


BANK OF B. N. A. 


Mr. Fisher, ledgerkeeper in the B.N.A. bank, 
Davidson, Sask., is in the Saskatoon Hospital 
suffering from appendicitis. 


ROYAL BANK 


Mr. N. T. Hilary, of Winnipeg, supervisor 
of western branches of the Royal Bank, was 
a visitor in Sudbury for a few days last 
week. Many old friends there accorded him 
a warm reception. 

W. Crowell has been transferred to Yar- 
mouth. 


POST OF CANADA 


Our organization affords facilities 
acquired during fifteen years’ ex- 
perience in the marketing of 
well-secured Canadian Bonds. 


You are invited to use 
these facilities. 


A LIST OF THE ISSUES WE ARE NOW 
OFFERING .MAY BE HAD [ON REQUEST. 


DOMINION SECURITIES | 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING 8T.E. 
MONTREAL ESTASLISHED 1901 LONDON, ENG. 


A. E. AMES & CO. 


. (Established 1889) 
INVESTMENT BANKERS 


Government, 
Municipal and Corporation 


Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Montreal New York Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MONTREAL OFFICE: 
420 Transportation Building 


Cedars Rapids Mfg. & Power Company 
5% BONDS 


DUE—1953 
SEND FOR CIRCULAR 


NESBITT, THOMSON & COMPANY, LIMITED 


INVESTMENT BANKERS 


222 St. James St., Montreal Bell Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


CANADA LIFE BLDG. TORONTO 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
XORK COTTON EXCHANGE, NEW YORK PRODUCE 
5 NIPEG GRAIN EXCHANGE 
STOCK AND MINING EXCHANGE. steep or tered 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. ° 
Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


WE OWN AND OFFER 


Ontario City and Town Bonds 


Yielding the Investor from 544% to 5%4% 
Full particulars on request 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 


Royal Bank Building, 


Toronto, Canada 61 Broadway, 


New York, N.Y- 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


Mo nee oe 
TORONTO, 143-153 
WINNIPEG, 22 Ro 
NEW YORK, 115 By 
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BANK OF MON 
Immediately Available 
1916. 1 
Specie .. ..$ 18,482,737 $.17, 
Dom. Notes 49,640,567 29,4 
Note Cr. Dep. 757,846 
Notes Bank 1,542, 1,2 
Bank bal... Speaie 
do abroad 67,171,736 14, 
Gov. Sev... 450,872 
Cheques . . 10,251,162 7, 


Call loans 
abroad .. 90,275,566 76, 
Gold Res. . 3,000,000 
$241,522,518 $147,6 
% of total assets 61.9% 
% Nab. to public 67.4% 


Other Ass 


Pub. Sec, -$ 12,727,931 $ 
Other Sec.. 17,892,745 15,2 
ans to Gov. 5,0 
Current . . 100,31 
Elsewhere. 5,0 
Municipal . 7.2 
Over. debt» 5 
Real estate 

Bank prem. . 0 
Lets. of cr. 2,072,820 ie 
Other assts — 444,288 . 


$148,800,183 $141,9 


Tt! Assets.$300,421,701 $280.3 


Liabilities to P 


Cireula. ..$ 17,986,058 $ 14,34 

dep.. 134,601,102 63, 

¥. dep. . 194,006,551 166, 

Due banks 5,750,761 6,1 
we else... 354,494 


Acceptances 2,072,829 1,6 
Bills pble.. 1,043,281 


‘ 
Other lia. ‘72, 1,4 
$356,538,114 $255,7 


a Liabilities to Sh 

-Spital ...$ 16,000,000 $ 16,0 
Fve . . 16,000,000 16,0 
aes. 562,394 u 


Balance . . 1,321,193 1,23 
$ 38,883,587 $ 33,8 
Ttl Mab. .$900,421,701 $280,2 


It would appear from 
loss statement t han 
for the Dominion Govern 
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farnings for the half y 
Very modest gain over t 
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